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OUR STUPENDOUS INDUSTRIAL GROWTH. 
Sterile Laws Cannot Interfere With Its Progress. 
In 1904 the total value of the industrial products of 

our country was $14,793,903,000; in 1909 it was $20,- 
672,052,000—an increase of almost $6,000,000,000, or 
40 per cent. 

In 1904 $12,675,581,000 was employed in our indus- 
tries, while in 1909 $18,428,270,000 was the total—an 
increase of 43 per cent. 

No other nation on earth can show an equal indus- 
trial growth within such a short space of time. 

There is a world of hope and encouragement for our 
future in the cold figures above cited. 

A nation of such phenomenal expansion, power and 
tremendous activities cannot long be held back by 
sterile laws or political drawbacks. The happenings 
of the recent past augur a still greater future. 





DISINTEGRATION OF THE TOBACCO TRUST. 
Tobacco Magnates Pleased with the Plan—Opponents De- 
clare It a Joke and Subterfuge—Federal Incor- 
poration, or Industrial Chaos? 

The official plan for dissolution of the American 
Tobacco Co. is out and filed with the Court, which 
has set October 30 to hear whatever arguments may 
be brought forth against it. The plan provides for 
the formation of four companies, among which the 
assets of the parent company shall be divided. These 
companies will be the American Tobacco Co., the Lig- 
gett & Meyers Co., the P. Lorillard Co., and the Reyn- 
olds Co. Then there will remain ten subsidiary com- 
panies, whose shares it is intended to divide among 
the present stockholders of the Trust. The 6 per 
cent. and 4 per cent. bonds of the Trust will be re- 
deemed by securities of the above named companies 
at what appears to be favorable terms. It has been 
figured out that the cash and new securities to be 
given to the holders of the 6 per cent. bonds will rep- 
resent a value of $1,200 per $1,000 bond, and what 
will go to the 4 per cent. bonds will be equal to a 
value of $920 for each $1,000 bond. The new com- 
panies will issue stock to the extent of $37,000,000, 
to which the present shareholders will have a right to 
subscribe at par. In this way an assessment will be 
actually levied to obtain the necessary funds to make 
the cash payments to the present bondholders. 

The newspapers have published in full the lengthy 
and quite complicated disintegration plan. The di- 
vision as proposed, if acquiesced in by the Court, will 
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will own over 40 per cent. of the securities. 

The decision of the U. S. Supreme Court plainly 
adjudicated all of the elements composing the Ameri- 
can Tobacco Co., whether corporate or individual, to 
be in restraint of trade. This means that the nine 
largest stockholders, B. N. Duke, Thomas F. Ryan, 
A. N. Brady, O. H. Payne, P. A. B. Widener, G. 
Bilchley, Moore & Schley, and the estates of W. C. 
Whitney, and W. L. Elkins, were as much guilty of 
restraint of trade as the American Tobacco Co., as a 
corporation. 

These persons were, however, not told to get out 
of their shares by selling them. They were not com- 
manded to cease holding the new securities. They 
were forbidden simply to restrain trade, and they will 
obey the mandate of the Court. But as the disso- 
lution has for its object the establishment of compe- 
tition, the question is whether competition can really 
be made to become effective under the new order of 
things. The several interests of these largest holders 
will work for them. They will not have to exert 
themselves to force competition. They are not ex- 
pected to instruct their companies to fight each other. 

The Absurdity of the Sherman Law. 

What other outcome can be expected than that the 
ultimate results of disintegration will only prove the 
absurdity of the Sherman Anti-Trust Law, and make 
the demand for its repeal only the stronger? The 
weight and force of great capital can be eliminated 
as little as can the law of gravity, unless the State 
shall decide to confiscate the holdings of the rich or 
forbid them to invest in anything they see fit to 
invest in. The experience with the new order of 
things in the American Tobacco Co. case will be the 
same as that with the dissolved Northern Securities 
Co., which ceased to control the three railroad com- 
panies, whose shares it held, but this did not change 
things as the same individuals who were paramount 
in the councils of the Northern Securities Co. are still 
in full control of these railroads. 
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out in some of the chief provinces is the rumblings 
of that progressive spirit of the nation. It is a rebel- 
lion against the present Manchu dynasty which is 
looked upon as a chain fastening the country to the 
past, whereas her most progressive men believe her 
place should be among the leaders of the nations of 
the earth. 

A revolution in China means more than an ordinary 
rising. If successful it means the awakening of a 
giant whose strength and resourcefulness must be 
reckoned with by the balance of the world powers. 
Considering also that more foreign capital has gone 
into China in recent years than in any of the other 
Asiatic countries and moreover that it has been in- 
vited and concessions made to it by the present Man- 
chu dynasty, it would seem that the present outbreak 
now assuming widespread proportions, would arouse 
considerable concern in the large financial centers of 
the world, especially since one cause of the revolution 
has been the grant of unusual concessions to foreign 
capital. But thus far there has been no apprehen- 
sion, nor is there likely to be any, for the backers of 
the rebellion against the present government are men 
of intelligence and they are influenced by the progres- 
sive spirit of the West. They realize fully, if they 
desire to fasten their ideas upon their country that 
they must maintain all the pledges made in the past, 
though many are repugnant to their spirit. 


What they are striving for is the development of 
China by China. Their desires and ambitions meet 
a responsive chord of approval from all liberty-lov- 
ing people. China is really seeking to stand side by 
side with Japan in the reawakening of the Orient, 
once the seat of learning and commerce, once the 
world’s granary and also the world’s chief industrial 
mart. 





SUCCESSFUL “TRUST BUSTING.” 

So Far the Government Has Won Nearly All Cases. 

Since the Government started its war on the Trusts 
it has lost scarcely a single case. It has succeeded in 
its fights against the Standard Oil Trust, the Tobacco 
Trust, the Electrical Trust, the Powder Trust, the 
Bath-Tub Trust, the Southern Wholesale Grocers As- 
sociation Trust and a few other minor Trusts. The 
Coal Trust won in the lower or minor courts, but can 
hardly expect to escape chastisement by the Supreme 
Court when its policies are now up for review. 

That the courts have decided every case in favor of 
the Government may be taken as proof that the Sher- 
man-Anti-Trust law does not permit of any other in- 
terpretation than that given it by our highest tribunals 
of jurisprudence. Both the letter and the spirit of that 
law has been found inimical to the methods of the 
Trusts. It is against combinations and dictation of 
prices and in favor of old time competition. Under 
the Sherman law, it appears all Trusts will have to dis- 
solve and all capitalistic combinations may have to re- 
organize. There does not seem to be any other solu- 
tion possible. 





FIVE MORE YEARS FOR US. 
A Gloomy Western Prophet Predicts We Cannot Last 
Longer. 

A gloomy prophecy is made for our future by a Bel- 
lingham, Wash., attorney, who, while confessing, on 
reading The Financial World, that our views bring 
upon him alternating sentiments of criticism and satis- 
faction, accords us no more than five years more of 
life as a public medium. 

Were our feelings at all likely to be influenced by 
evil forebodings that our fate is thus to be sealed in 
five years, we would naturally become dejected in 
spirit to the fullest extreme. Fortunately we are of 
an optimistic temperament and can view our approach- 
ing demise with equanimity. Possibly this is because 
we have been consigned time and again to a hereafter 
in many cases much more torrid than that ever ex- 
perienced on this earthly spheroid. So we have gradu- 
ally grown accustomed to the sensation, especially since 
every misfortune predicted for us has somehow or 
other failed to overwhelm us. Or it may be we have 
each time been respited by some mystic or occult in- 
fluence. We know there are many who wish us out of 
the way. The feeling is natural for were this the case, 
how much easier would it be to inveigle investors into 
buying worthless securities? 

But five years is still some way off. We must, 
therefore, ask our friends to stay their kindly obituary 
notices. There yet remain ample time and oppor- 
tunity to buy flowers and then also our human bird of 
ill omen may have misjudged the date of our passing. 
It might be fifty or yet take even one hundred years to 
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mark our end as a periodical. It is profitless to look 
forward that distance; anyway none of us will care 
and most of us will by that time be glad to cast off 
our earthly cares. 

In the meanwhile we intend to continue on our way 
spreading the gospel of honest finance and castigating 
the frauds as they properly deserve. 


WHEN THE TRUST BUSTING IS OVER. 
The Largest Stockholders Will Still Control the New 
Corporation.—What the Dissolution of the North- 
ern Securities Has Effected. 

The Standard Oil Trust is practically dissolved. 
With the distribution of the shares of the companies 
into which the Trust has been split, the finishing touch 
will be given to this much fought-for disintegration. 
But it takes the most innocent soul to believe that 
we will now have free competition in the oil business. 
The master minds, who created and built up the gi- 
gantic oil trust will continue to control as firmly the 
thirty-three different companies as they controlled the 
old combination. There will be no competition as 
long as the same men stand back of the new com- 
panies pulling the strings. The Rockefeller inter- 
ests, will, under the new conditions, lose as much 
as if they had been forced to exchange a thou- 
sand dollar bill into one thousand one dollar bills. 
When everything is over it will be found that only 
the small investors have been hit, for they were scared 
and induced to part with their shares at a loss. The 
outcome of the breaking up of the Standard Oil will 
be the same as the outcome of every war—the dear 
people, the misera contribuens plebs—as the old Ro- 
mans called them—will have to foot the bill. 

All other industrial companies will, when dissolved, 
fare likewise. The men who control them now, will 
then control the fractions into which their combina- 
tions will be broken up. The Government may dic- 
tate the form under which combinations shall do busi- 
ness, but it cannot compel the men who are running 
trusts, to part with their controlling interests in the 
different new concerns. This means that the real 
problem of restoring competition will still remain un- 
solved. 

Seven years ago the merger of the Great Northern 
and Northern Pacific under the form of the Northern 
Securities Co. was smashed by a decision of the U. S. 
Supreme Court. The Northern Securities Co. went 
to pieces, but the same powers which ruled over these 
two railroads from behind the Northern Securities 
Co., are still controlling them. What of actual value 
has been gained by the dissolution of the Northern 
Securities Company? 

If the world is really longing for a new order 
of things or at least a return of the age of competition, 

uch a state will have to come by economic evolution, 
and not by mandates of law. Great issues involving 
the progress of a nation have. never been solved by 
law-givers. 

If our financiers would give the Trust issue less 
hysterical and more serious thought, they would fail 

find in it the terrors ascribed to the Sherman law. 
' it is really a vexatious law, the more it is enforced 
the sooner will it go, for nothing can secure the re- 


peal of an obnoxious statute so quickly as its rigid 
enforcement. 

It seems to us that tariff revision and a change in 
the party administration in Washington are pregnant 
with worse consequences than are to be found in the 
scarecrow of the Sherman Anti-Trust law. 


IF THE STEEL TRUST SHALL BE SUED. 
Nothing Very Startling Likely To Happen If Wickersham 
Does Begin Action, Wall Street Now Believes. 

In the last few days a distinct change has come in the 
attitude of high banking authorities and among leading 
bankers in Wall street toward the threatening positio 
assumed by the Department of Justice with regard to thé 
Government’s anti-Trust policy. During the whole month 
of September, when scarcely a day passed that Attorney 
General Wickersham did not issue some scare interview 
on this subject, leading bankers did not attempt to con- 
ceal their alarm, but now all this is past and gone, the 
whole subject of Trust prosecutions and suits is being 
relegated to academic discussion over the fine law points 
involved end how very long it will take to bring new 
cases to final determination before the court of last re- 
sort. 

In more than one high quarter it is said that if the 
Government shall elect to bring an action to dissolve the 
Steel Corporation, not a ripple of excitement will be per- 
mitted in the stock market and the same procedure will 
be followed as that pursued by large market interests 
when the Government sued to dissolve the Union Pacific- 
Southern Pacific railway combination. At that time the 
whole suit was made light of or ignored altogether and 
the Pacific stocks afterward enjoyed a season of recupera- 
tion and betterment which astonished their friends and 
discomforted those hostile to them. While those inter- 
ested in the market for Steel securities are not quite so 
sanguine as to think that Steel securities are to have a 
big season of recovery, they do aver that whatever is 
likely to happen in the case of the Steel Corporation, the 
worst has been discounted. In other words, the large 
interests have once more turned toward the cheerful side 
and are now permitting it to become known that they do 
not look for total ruination even if the Attorney General 
should elect to start half a dozen fresh Trust prosecu- 
tions at once. 

The Financial World is not so enamored of the doings 
and policies of men in high financial places as to believe 
they can carry out the above program regardless of con- 
ditions and developments, but that their influence in 
that direction is very powerful, is not to be denied. We 
give the facts as we have learned them from a high 
source and we believe they will furnish an interesting 
contribution to the discussion as to just what extent the 
leading powers in finance can direct market tendencies 
and public thought marketwise. 


THE UNITED STATES STEEL ORE LEASE. 
Story of Dives and Lazarus Again—A Complicated 
Puzzle. 

The Steel Trust has decided to cancel its lease of the 
Great Northern Ore deposits, which were estimated to 
contain from 300,000,000 to 500,000,000 tons of ore. 
This it has a right to do by giving notice two years be- 
fore January 1, 1915. Herbert Knox Smith, the Com- 
missionér of Corporations at Washington, in his report 
to the President, declared that this lease, as well as the 
control of the transportation lines, on which a very high 
ore freight rate is charged, gave the Steel Trust a decided 
advantage which was of a monopolistic character. By 
terminating this lease and reducing the freight rates, 
which the Trust’s competitors had to pay, the Steel Trust 
is seeking seemingly to fortify itself against the possi- 
bilities of a Government suit for dissolution. The Trust 
has thus far mined only about 3,000,000 tons and paid 
for the ore privilege over $8,000,000. That no more ore 
has been taken out is considered proof of an attempt to 




















4 THE FINANCIAL WORLD. 


October 21, 1911. 





monopolize the raw material of the industry. Whether 
the Government will sue the Trust under the Anti-Trust 
law, still remains a guess, as Attorney General Wicker- 
sham refuses to affirm or deny all rumors. These rumors 
of Government action have not tended to help Steel 
shares. What the further investigation of the Trust by 
the Congressional Committee will bring, remains to be 
seen. It is, however, making the shareholders nervous. 
There are revived rumors in the street also that the 
alleged harmony in the Trust directorate is all on the 
surface, and that brokers representing Henry C. Frick, 
who is a leading director, have resumed the selling of 
Steel. 

Business with the Trust is also not what it used to 
‘e, for sharp competition has reduced the profits to a 
minimum. Then comes the danger of a tariff agitation, 
which has always hurt the steel business. The Steel 
Trust is therefore full of painful sores. It has become 
a veritable Lazarus. Dives, however, who has promoted 
the Trust, has the millions he has made by it in safety, 
and can look with equanimity on what is going on, while 
the thousands of small stockholders have uneasy days, 
and are trembling in their boots. 


TRADE CONTRACTION AND BANK RESERVE. 
Comptroller’s Figures Show Dull Conditions Here. 
Ours the Easiest of World’s Money Markets. 

The report of Comptroller Murray lately given out at 
Washington as to the condition of the National banks of 
the country as a whole, furnishes some interesting data 
bearing on the conditions of trade throughout the coun- 
try. There is an unmistakable slackening of business 
shown in the report which is issued as of Sept. 1. The 
combined resources of the banks a year ago were 
$9,956,000,000, while report shows that in September 
they had increased to $10,379,000,000. But from June 
7 to Sept. 1, there was a decrease of $70,000,000 in the 
item “due from National banks, etc.,” of $50,000,000 
in specie, of $9,000,000 in surplus, of $60,000,000 in the 
item “due from National banks, etc.,” of $50,000,000 
in Government deposits. The increases shown were in 
loans and discounts, $53,000,000, United States bonds, 
$21,000,000; capital stock, $6,000,000; circulation, $15,- 
000,000; individual deposits, $12,000,000, and bills pay- 
able and rediscounts, $32,000,000. This shows that the 
business of the banks is far from having grown in the 
customary way. Development has been held up and fur- 
ther analysis indicates that there is a decided deficiency 
of business in many sections. 

There being relatively littlhe demand for money, the 
reserve showing of the banks is necessarily strong. For 
the United States as a whole the percentage reported is 
21.36. Central reserve cities report 26 per cent., with 
New York city 26.59 per cent. Reserve cities as a group 
report 25.71 per cent., the New England States 16.20 
per cent., the Eastern 16.13 per cent., the Southern 17.30 
per cent., the Middle States 16.47 per cent., the Western 
17.15 per cent. and the Pacific 17.62 per cent. 

The heavy reserves in the big cities cannot but reflect 
the severe contraction that has taken place in specula- 
tion in stocks, grain and cotton. This is why our bank- 
ers can view with equanimity the demands on us from 
abroad for gold and for loans on collateral that is easily 
marketable here. It is well that the nations of Europe 
find us so well supplied with surplus capital and not 
in the midst of a trade and speculative boom. In that 
event the outcome of the European crisis must have been 
much more serious than it has thus far proved to be. 


TENNESSEE PAID BOND INTEREST. 

Considerable doubt was expressed several months ago 
when the Legislature of the State of Tennessee was in a 
wrangle, whether the lawmakers could be induced to 
make an appropriation for the interest on the state debt. 
Some of the lawmakers threatened to hold a session out- 
side the state and would not vote for the appropriation. 
The question of repudiation of debts by Southern states 
was then being actively and somewhat acrimoniously 


discussed and the old charges of debt repudiation by 
Southern states were revived by the lawyers for the Eng- 
lish and other holders of defaulted bonds of Southern 
states. The discussion was evidently not lost on the 
Tennessee solons, for they have met the situation and 
paid the July interest. A much stronger sentiment in 
favor of paying some of the old state debts of Louisiana 
is now said to exist in that state, the question having 
become an issue in politics. 


NOTES OF BOND SALES. 

Sioux Falls, S. Dakota—For the purpose of providing 
a water system for the city, the Board of Commissioners 
will on Nov. 7 open sealed bids for $100,000 5 per cent. 
20 year bonds. The bonds will be in denomination of 
$500 each and all bidders must accompany each bid with 
a certified check for $500. On the same date bids for 
$200,000 5 per cent. 20 year sewer bonds will be opened. 
The City Auditor of Sioux Falls will furnish further in- 
formation about this sale. 

Moscow, Idaho—The Board of Trustees of the Moscow 
Independent School District No. 5 will open bids on Nov. 
13 for $65,000 ten-twenty year 5 per cent. bonds which 
will be dated Jan. 1, 1912. The bonds are to be sold to 
build a high school. The bids may be filed with the 
clerk of the Board of Trustees and they must be accom- 
panied by a check for one per cent. of the amount of 
bonds bid for. 

City of Long Branch, N. J.—Comptroller F. L. How- 
land will receive bids until noon of Oct. 23 for $60,000 
4% per cent. school bonds maturing Nov. 1, 1941. 

Wapakoneta, O.—Village Clerk F. A. Klipfel will open 
bids on Oct. 23 for ten special street assessment bonds 
of the denomination of $340 each. They will bear 4% 
per cent. interest and be payable one bond each year until 
cancelled. 

Jefferson City, Mo.—James Cowgill, State Treas- 
urer of the State of Missouri, is calling for sealed bids on 
Dec. 1 for $3,500,000 3% per cent. bonds for the erection 
of a new state house at Jefferson City. The bonds will 
mature in from 8 to 13 years. The Board of Fund Com- 
missioners will receive the bids, and a certified check for 
ten per cent. of the amount, or $350,000 will have to 
accompany all bids. 

Haileyville, Pittsburg Co., Okla.—Town Clerk Preasy 
will receive until Oct. 23 sealed bids for $60,000 6 per 
cent. water works bonds. They will .mature 25 years 
from the date of issue. 

Lawrenceville, Va.—The voters of the town having 
authorized a $50,000 bond issue for construction of 
water, sewer and electric light systems, bids for half the 
authorized amount will be opened on Oct. 31. They will 
be 5 per cent. and payable in ten, twenty and thirty years. 

Cumberland, Maryland—-Water improvement bonds to 
the amount of $100,000 will be sold on Oct. 23. They 
will bear 4% per cent. interest and become due and pay- 
able on Oct. 1, 1941. Roderic Clary, Commissioner of 
Finance and Revenue will receive the bids. 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The betterment in the bond market, which was dis- 
tinctly in evidence last week, received something of a 
check this week and a quieter tone was manifest. It 
is true that there is still considerable inquiry for high 
grade bonds, but dealers complain that the business is 
narrow, and that the big buyers, such as the insurance 
companies and the savings banks, are refusing to take 
their offerings and are buying only from interests 
which have formed strong alliances with the insurance 
companies and the banks. A good deal of inquiry 
comes from out of town for offerings of high grade 
bonds, but would be buyers are cautious and haggle 
over the prices asked. As a matter of fact the large 
interests which have big blocks for sale are not disposed 
to make any concessions in prices, and this makes the 
market drag. 

Some houses, which a week ago affected then to see 
a considerable improvement, say the situation is slowly 
bettering and that it was not expected that a real brisk 
demand would set in while so many factors making for 
unsettlement were hanging over the market. They 
point to the continued ease in money, even in the face 
of continued and heavy advances by this market to 
Europe, as proof of the ease with which good bonds can 
be carried to await a better market and at the same 
time beat the money rate in the return on the invest- 
ment. Some stiffening in the prices of short term rail- 
road notes is reported and there is a disposition to get 
into this class of investments, particularly notes which 
mature early next year. The expectation is that 
some new financing of a permanent character will be 
attempted and the buyers of the notes believe that 
when these notes are paid off the bonds to replace them 
will be sold on a basis that will prove very attractive. 

The Stock Exchange market for bonds has been firm, 
with signs that the large interests are endeavoring to lay 
the foundation for a substantial recovery in listed bonds 
in order to stimulate the holiday demand, which is 
expected to begin to develop next month. 





THE BETTERMENT IN STEEL BONDS. 

Since the big bear movement in the _ stock 
market terminated in the latter part of September 
U. S. Steel Sinking Fund 5 per cent. bonds have 
strengthened noticeably. They fell. below par in 
the semi-panicky smash last month, but, have had a slow 
and measured recovery since.. They went close to 103 
this week, a rise from the extreme low price of the year 
of nearly 3 points. It is a fact that has caused general 
comment among bond dealers, that they are in receipt of 
more letters of inquiry about the position of Steel bonds 
than of any other active bond in the market. It is the 
belief of bond salesmen that almost every investor in 
bonds, no matter how conservative he may be as to the 
character of his other investments, has some Steel bonds 
in his strong box. Salesmen on the road write in that 
there is general inquiry as to the cause of the recent 
break and whether a further recession is likely. Those 
who have taken the pains to make inquiry say that they 
found that the September selling of Steel bonds was of 
very poor character, originating in bearish quarters in 
order to affect the Steel shares and bring on liquidation. 
Few investment holdings were dislodged. Steel bonds 
are held the world over and banks and institutions in 
this country are heavily committed in them and regard 
them as having the broadest market of any industrial 
bond listed on the New York Stock Exchange. 


ALLIS-CHALMERS REORGANIZATION RUMORS. 

The preferred stock dropped to under 10 this week, 
the lowest price on record. From Chicago comes 
the news that a friendly reorganization of the company 
is planned. After the stockholders shall have been bled 
to death, the insiders may get hold of the property. 
for their own benefit. Will this be the outcome of such 
a friendly reorganization? 





_ 








N these days it is not a difficult matter to obtain 
bonds yielding approximately 5 per cent., and 
which, in our judgment, combine: 


1. Safety as to principal. 
2. Convertibility into cash. 
3. Opportunity for profit. 


Write for our Bond Circular No. 482 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y. Chicago, Ill. Boston, Mass. 





International Agricultural Corporation Stocks 
American Light & Traction Co. Stocks 
Pacific Gas & Electric Co. Stocks 
Commonwealth Power Ry. & Light Co. Stocks 


United Cigar Stores Corporation Stock 


Western Power Co. Stocks 


Lamarche & Coady 


Telephone 3669 Broad 25 Broad Street, New York 





Buffalo, Rochester & Pittsburgh 
gen. 5s, 1937 


Vandalia Railroad 
cons. 4s, 1955 


High Grade Underlying N. Y. Legals 
J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 








THE -NECESSARIES OF LIFE 


include the local transportation, the light, heat, and 
power supplied by Public Utility plants. For this reason 
the business of corporations operating such plants is 
only slightly affected by hard times. Hence their earn- 
ings are more stable than those of many other enterprises. 

These conditions alone give great value to the securities 
of Public Utlity companies that are judiciously and hon- 
estly capitalized and intelligently, economically, and effi- 
ciently conducted. All these elements are to be found 
in the companies that we have developed, control, and 
operate. Therefore we do not hesitate to recommend 
the bonds issued by them as safe and as sound as they 
are profitable for investors to hold. . 


Write for Circular. 


Meikleham & Dinsmore 


ENGINEERS & BANKERS 











ALFRED MESTRE & CO. 
BANKERS 


MEMBERS OF THE NEW YORK 
STOCK EXCHANGE, DEALERS 
IN MUNICIPAL, RAILROAD 
AND EQUIPMENT BONDS 


Interest Alowed on Deposits 
Subject to Draft 


37 WALL STREET NEW YORK 
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ELECTION MAY FORCE BIG MERGER. 
California Results Show Pac. Gas and Western Power 
Interests’ Futility of Further Contest. 

The election in California last week, in which the elect- 
ors showed an unmistakable desire to adopt any sort of 
reform, just so it was new and radical, has, it is reported, 
brought about a situation among the big men on both 
sides of the Pacific Gas-Western Power contest, which 
will, it is believed, result in a speedy peace pact and a 
merger of both companies. The merger must at least 
come very soon, else the new power granted by the people 
to the State Public Service Commission is likely to re- 
sult in holding up the plans for all time. The new con- 
stitutional amendments will go into effect in a few 
months and the merger must be brought about before 
then or not at all. It is declared in good quarters in 
New York where the affairs of these big corporations are 
closely followed, that the details of all the merger plans 
have been perfected and the terms agreed upon but that 
they will not be announced for a week or two. 

If a combination is arranged it is said that the total 
capital of the consolidated companies will not be far 
from $150,000,000, making the combination by far the 
largest hydro-electric power company west of the Miss- 
issippi. A Financial World representative who inter- 
viewed several bankers that are associated with Cali- 
fornia corporations, found that they agreed in the belief 
that the California election results have not alarmed cap- 
ital, which is disposed to take the view of the Progressive 
leader, United States Senator Works, that the people 
will undoubtedly use their newly acquired power wisely 
and conservatively and that in fact the new curb placed 
on corporations will in the end prove beneficial. 

Though no official acknowledgment will be made as to 
the basis on which stocks of the two companies will be 
exchanged, it is believed that the exchange of obligations 
in the new company will be about as follows: For West- 
ern Power preferred stock there will be exchanged 80 
per cent. of 6 per cent. debenture bonds of the new com- 
pany and 30 per cent. in common stock, the total of both 
being estimated to be worth in the market, 7914; the 
Western Pacific common will get 3314 per cent. in 6 per 
cent. debentures and 60 per cent. in new common stock. 
This is estimated to be worth 45. For the Pacific Gas 
the preferred shares will receive 100 per cent. in 6 per 
eent. debentures and 20 per cent. in new common stock. 
This, it is figured, should find a market around 95. Pacific 
Gas common stockholders will receive in exchange for 
the surrender of their shares 70 per cent. new 7 per cent. 
preferred shares and 105 per cent. in new common stock. 
The value of the two latter is figured around 82. 


UTILITIES IN INDUSTRIAL CENTRES. 
Dull Business Does Not Affect Earnings of Traction Com- 
panies In Steel and Iron Centres. 

We have before us the letter of a banker, who in call- 
ing attention to the Lake Shore Electric Company’s gen- 
eral mortgage 5 per cent. bonds, states that the earnings 
of the company continue to improve and that at the 
present rate of increase they will give a surplus for the 
current year over all fixed charges of more than $200,- 
000. This corporation operates in the northern part of 
Ohio between Cleveland and Toledo for the greater part 
and it would naturally be thought that the depression 
which has visited these Ohio industrial centres would 
affect adversely the earnings of this public utility corpo- 
ration, but the continuous improvement noted by the 
banker referred to indicates that the prosperity of trac- 
tion companies is not dependent on industrial conditions. 

Exactly the same conditions are to be found in the 
territory of the Youngstown & Ohio Railway. This cor- 
poration, which is in the heart almost of the steel indus- 
try in that section of Ohio, has been showing average 
gains in earnings of nearly 15 per cent. of late months 
over the same periods in 1910 and only recently the 
directors found the situation sufficiently encouraging to 
induce them to declare a dividend of one per cent. on the 





The 
Increasing Reserves 


Banking Institutions 
a being invested in, and are stimulating the demand for, sound 


The greater stability of earnings of Public Utility Corpora- 
ations and the Higher Average Yield of Their Bonds account 
for the increasing percentage of Public Utility Bonds which the 
Comptroller reports in the possession of the banking institutions 
of the country. 


We have on hand a variety of attractive Public Utility Bonds. 


Yielding from 44% to 55% 
and which are suitable investments for Banks and individuals. 
List on Application 


N. W. Halsey & Co 


49 Wall Street New York 
Philadelphia Chicago San Francisco 








First Mortgage Bonds 


We operate and control 20 Public Service 
Corporations furnishing gas, electric rail- 
ways or electric light service in represen- 
tative cities. 

The net earnings of most of these com- 
panies amount to several times the inter- 
«st on all outstanding bonds. 

We offer these first mortgage bonds at 
prices to net from 


5% to 5%% Income 
Special Circular on request 
Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 








SAFE — 6% First Mortgage Bonds 


SECURE Twenty-Nine Years Without a Loss 


S. W. STRAUS & CO. 


poe oe | strictly to atte geand Bond natin. and 
cializing in FIRST ORTGAGE REAL ES- 
TE BONDS on centrally located, improved prop- 
erties in CHICAGO, solicit the patronage of Invest- 
ors who are seeking conservative investment at the 
best rate of interest consistent with absolute safety. 


Write today for particulars Ask for Special Circular No. 3 


S. W. STRAUS & CO. 


Madison and Clark Sts., Straus Bldg., Chicago, Ill. 











H. M. Byllesby & Co. 


Engineers 


DESIGN CONSTRUCEL 


Electric Light Plants 
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Interurban Railways 
Water Power Plants 
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Managers 
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Artificial Gas Systems 
Natural Gas Systems 
Irrigation Systems 
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Drainage Systems 
Engineering, Commercial and Legal 
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preferred stock for the quarter, or an increase at the 
rate of one per cent. per annum, the previous quarterly 
rate having been % of one per cent. The same situation 
is to be found in the territory of the West Penn Traction 
Company, which operates almost altogether in the steel, 
coal and other industrial sections of Western Pennsyl- 
vania, which have complained so much of dull business 
this year. Operations have been extended to new terri- 
tory during all the depression in trade which particularly 
affected the cities in which the company does its largest 
business and earnings have steadily increased. Similar 
conditions are making themselves manifest in the section 
covered by the operations of the Republic Railway & 
Light Company, the company which took over and merged 
a number of companies in the Youngstown, O., district. 
This is a “second Pittsburg” district so far as the steel 
trade is concerned, but earnings have grown steadily since 
organization and an initial dividend has just been de- 
clared on the preferred stock. 

And so it goes, the proof being ample that traction 
companies are peculiarly exempt from the general ten- 
dency of earnings of corporations to fall off in times of 
stress or trade reaction. In the case ur some of these 
companies where the management is energetic, surplus 
power is sold to factories and other users and earnings 
are maintained or increased in this way, but even putting 
aside this factor, it can be successfully maintained by 
electric traction corporation interests that as a class by 
themselves, these public service corporations do not feel 
in their earnings, as do steel companies and the railroads, 
the falling off in business in dull periods. 


CRUCIBLE STEEL MAINTAINS EARNINGS WELL. 

The annual report of the Crucible Steel Co. makes 
a much better showing than the figures of themselves in- 
dicate. The net earnings for 1911 of $4,080,776, are 
only about $55,000 less than those for 1910, the best 
year the company has had. In that year the company 
paid 75 cash dividend and 10 per cent. in scrip. This 
year no scrip dividend was paid, but the full 7 per cent. 
cash dividend on the preferred stock was maintained. 
Where the report makes a far more satisfactory showing 
than in 1910 is in the amount written off. This was 
$1,523,257.67, or nearly 2% times that of 1910. There 
is included in this amount interest on scrip and bonds 
of subsidiary companies. Even then the amount remain- 
ing for dividends on the preferred stock was equivalent 
to 10.23 per cent. There now remains in arrears but 16 
per cent. in dividends on the preferred stock, and con- 
sidering the company’s ability to maintain earnings so 
well in what has been considered an off year, it raises the 
confident hope that with the revival of any activity in the 
steel industry, only one good year will be required to 
wipe out the accumulated dividends and bring the com- 
mon stock within the quick range of a dividend. 

Of the independent steel companies, Crucible Steel 
Co. has well earned the distinction of making one of the 
best showings, if not the best. 


THE MERGENTHALER COMPANY'S REPORT. 

The annual report of the Merganthaler Linotype 
Company, which manufactures typesetting machines, 
shows a net gain from all sources for the year ending 
September 30 of $2,733,269. This is a decrease of 
$30,600 compared with 1910. The surplus is $6,435,- 
729, compared ‘with $6,813,129 in 1910. President 
Dodge in his report says: 

“Notwithstanding general depression in the printing 
industry, due to disturbance and uncertainty in other 
industrial fields, our business has been large and satis- 
factory. The American Linotype shops have produced 
about 16,000 machines, distributed throughout the 
world. To these must be added about 10,000 from 
English, German and Canadian shops.” 

He concludes with the observation that, financially, 
the company is in a sound condition and free from any 
dangers other than those which attend all industrial 
enterprises in a land where there is constant change in 
conditions, and governmental interference. 
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7 % CUMULATIVE _ : 
O First Preferred Stock 


TAX EXEMPT IN NEW YORK 


We are offering at par $100 a share and accrued interest 

an attractive cumulative preferred stock in an industrial 

corporation which is paying also 8% dividends on its sec- 

ond preferred stock and 10% on its common stock. 
For full particulars address 


SEESSELBERG & BANIGAN 


35 Wall St. — Tel. 6525-6526 Hanover New York City 









Cable : “Orientment.” 


Telephone: 3155 Rector 


CHAS. H. JONES & CO, 
Municipal, Railroad and Corporation Bonds 
20 Broad Street, New York 
We maintsia an OUTSIDE SECURITIES DEPART- 
MENT which deals particule in the Dividend-Pesiag Socks 


If interested write for our quotation sheet ‘“W?! 





GOLDFIELD CONSOLIDATED NO BARGAIN. 


Prospects Are that It Will Not Long Continue Present 
Dividends. 


We are not surprised at the extremely bearish opinion 
expresséd in a recent issue of the Boston News Bureau 
about Goldfield Consolidated. Rather are we more than 
gratified to see that financial publication come over to 
the views expressed by us for some years past. Goldfield 
Consolidated, selling at a price yielding 50 per cent. per 
annum, looks very cheap, a veritable bargain to inexperi- 
enced investors who can see only the dividend and seldom 
consider seriously the safeguards which ought to sur- 
round every security. For months, yes for more than a 
year, this stock has been fed out gradually via Goldfiela 
and the natural conclusion must be that the past owners 
of the property are willing others shall have the stock, 
despite the unusual returns it brings. In the meanwhile 
the ore reserves are being fast depleted and the net 
profits disbursed as dividends. All thought of establishing 
a surplus to protect the capital invested in the property 
has been set aside. The net earnings per share in 1910 
were $2.10, out of which $2 per share was paid for divi- 
dends, and for the eleven months this year $1.83 was 
paid for dividends out of $1.95 earned per share. 
Although the stock’s par value is $10 and pays dividends 
of $2 a share, it has sold for less than 4. If that is notin 
itself a danger signal, then there is no sign in invest- 
ments which can be considered one. 





Brandon Gas & Power Co. ux. 
First Mortgage Sinking Fund 672 Gold Bonds 


Dated. October 1, 1909 Due October 1, 1929 

These bonds are, in coutisel’s opinion, an absolute First 
Mortgage on all the Company’s property now owned and 
that to be hereafter acquired. : 

The Company is located in the City of Brandon, in the 
most thickly populated district of Western Canada, serving 
around 16,000 people. F 

The franchises extend twelve years beyond the matunty 
of the bonds. : 

Ample Sinking Fund provisions for which bonds are 
callable at 105 and interest after 1914. ; , 

The Company is earning more than twice the interest 
charges on all outstanding bonds and has paid dividends 
on Preferred Stock since the beginning. 


Bonds tax exempt in New York State 
Price—par and interest—to net 6% 


P-W: BRGDKS © ©. 


70 State St. 115 Broadway Augusta 
Boston NEW YORK Maine 
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WABASH-PITTSBURGH PLAN NEAR? 
A Bondholder Urges That No Sacrifices Be Made. 

According to George L. Hoxie, an electrical engineer 
of 50 Church street, New York City, who has undertaken 
to look after the interests of some of the minority 
Wabash-Pittsburgh Terminal first mortgage bondholders, 
important news about future banking connections for the 
Wabash Railroad and affecting the Wabash-Pittsburgh 
will be announced in a few weeks. Mr. Hoxie believes it 
timely, on the eve of the announcement, to impress upou 
the bondholders of the Wabash-Pittsburgh Terminal the 
importance of urging upon their committees not to con- 
cern themselves about whether or not the Wabash goes 
through a receivership, but to use their best efforts to 
get back from the road the securities belonging to them 
that were hypothecated, and also force the Wabash to 
live up to its other obligations. All this is nicely said. 
At one time it did look as though the Wabash-Pittsburgh 
Terminal first mortgage bondholders had an inde- 
pendent committee back of them to insist upon the ful- 
fillment of every obligation their security was entitled to, 
but that committee made an alliance with the Gould com- 
mittee so that they will have to accept what reorganiza- 
tion plan meets with the approval of the combined com- 
mittees unless enough dissenters can be marshalled into 
opposition against any plan that does not insure a return 
in value equivalent to their present securities. 

We fully acquiesce in Mr. Hoxie’s view that the reor- 
ganization of the Wabash-Pittsburgh should not be left 
solely to any man or set of men of Mr. Gould’s selection 
and under his dominance. 

The Wabash-Pittsburgh first mortgage 4 per cent. 
bonds were described as a direct lien on physical prop- 
erty worth considerably more than the bonds. These 
bonds were sold at a price considerably above $90. It 
would be a great injustice to ask these bondholders to 
sacrifice even a penny of their investment. 


SELECTED BONDS 


This list of carefully selected bonds and notes is compiled 
weekly by The Financial World to assist its subscribers in 
their choice of such securities. We shall be pleased at all 
times to forward the names of reputable dealers who will 
furnish full details regarding these investments. 











Railway Bonds and Short Term Notes Yielding from 4.00 
to 6.10 Per Cent, 


CSC. MBM. & BB Paul sem. GH BOGGS. cccccccccccvesessvccs 4.00% 
Chicago & Northwestern Ry. gen. 48, 1987............ 4.05 % 
TE, OH. Tai BOE GA BOO. ccccencaséevcccccccvane 4.10% 
Cs B..sG, Bes Ge BORG a 0.0606 06:06 6abe hbase e0cecccenud 4.15% 
Great Northern Ry. Co., ist & refunding 4%s, 1961....4.16% 
seem G BRIO Gh, BGR ic cccccccesccncdoocessvcicen 4.20% 
Terminal R. R. Association St. Louis 6s, 1944......... 4.25% 
Oregon Ry. & Navigation Co, Consol 4s, 1946......... 4.30% 
Galveston, Harrisburg & San Antonio Ist 5s, 1931....4.30% 
eet see Te Gh BOR es +: 000 <0 6 arie ended eden cade es 4.30% 
Cleveland, Lorain & Wheeling cons. 5s, 1933.......... 4.30% 
So. Pacific R. R. 1st refunding guaranteed 4s, 1955....4.30% 
North Pacific Coast Ry. Co. ist Sa, 19123............ 4.38% 
Norfolk & Western Div. ist L. & G. 4s, 1944.......... 4.40% 
Deleth & Brom Mame 16k GE Bees vcccccccscccscces 4.40% 
N. Y. Central (Lake Shore Collateral) 3%s, 1938....4.45% 
M. F. Gomt. Geb. Ge, FOSE cccccccctscvccedssecccccscssd 4.45% 
Norfolk & Western Ry. Co. equipment 48..........e00% 4.50% 
Baltimore & Ohio (Pitts. Junction & Middle Dis.) 3%s, 

SOE, ocdteenedancesise nap ereidatees Biees Cvakane 4.50% 
Delaware & Hudson convertible 4s, 1916............ 4.60% 
New York, Westchester & Boston 4%s, 1946.......... 4.60% 
Colorado Southern ref & gold 4%, 1935.............. 4.60% 
Southern Railway ist consol. gold 5s, 1994.......... 4.65% 
Indianapolis & Louisville Ry. Ist Guar. 4s, 1956...... 4.70% 
eGRRO BENET ONIS BOE GR BOR co kek bean bibeiécuces 4.70% 
Cincinnati, Hamilton & Dayton Ry. 4s, (Notes) 1913..4.70% 
Southern Ry. HMauipment 6a... ....ccccccccccccsccsccs 4.75% 
Seaboard Air Line Equipment 4s..............c00.;. 4.75% 
Rock Island Ry. Equipment 4%s, 1914-19, Series “C”. .4.85% 
ey 2 2S fF SS Ree eo eee ee 4.90% 
New Orleans, Texas & Mex. Ry. Equip. 5s, Series “B”. .5.00% 
South Dakota Central Ry. Co., Ist 5s, 1927.......... 5.00% 
St. Louis & San Francisco Equipment T. 5s, Series “S”.5.00% 
Southern Indiana Railway Ist 4s, 1951............... 5.00% 
Central Arkansas & Eastern Ry (St. Louis Southwest- 

GHD TEE BE SOGR. co cee cts fagbebuseaOecdscbescdadodn 5.15% 
Saginaw & Flint (Mich.) Ist 5s, 1938................. 0.40% 
Brie Collateral 48, (Notes), 1914..........ccccccccce 5.65% 
Iowa Central Ry. Ist & ref. 4s, 1961......25:°°2'°°° 5.85 % 


Pere Marquette ref. 4s, 1955 


p & Charles 
gon" Members New York Stock Exchange 
1 BROADWAY, NEW YORK 


Telephone Call: 420 Rector 


Open MarketSecurities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





MonTGOMERY, CLOTHIER & TYLER 
BANKERS 


Members of New York and Philadelphia 
Stock Exchanges 


133-135 SOUTH FOURTH ST. 
PHILADELPHIA 


Keokee Consolidated Coke Co. 


First and Refunding Sinking Fund 
Gold 5% Bonds 
Due July, 1959 


Based on our expert's estimate of 300,000,000 tons of coal, the 
mortgage is less than one cent per ton. 
Principal and interest guaranteed by 
The Virginia Coal & Iron Company. 
The Virginia Coal & Iron Company has assets valued in excess of 
$10,000,000, with no indebtedness, bonded or otherwise. 


PRICE, 9234 and Interest 
Geo. A. Fernald & Co., 67 Milk St., Boston 











TO YIELD 5.30% 


HUTCHINSON WATER, LIGHT & POWER CO. 
- «+  4o0f 1924 


WATER, & GAS CO. 

Consolidated and  — ‘ 5s of 1935 
UNITED WATER, GAS & co 

First and Refunding ‘ae A 5s of 1939 


ed, represent the issues of the 


consolidated ne roperties suppl omater one ht in the city of 
argely in excess of 


Rpm pulatio 
all fixed » Wall particulars welds Coan ae on to 


LEWIS BROS. & CO. 


Successors to MASON, LEWIS & CO., BANKERS 
60 DEVONSHIRE ST., BOSTON 


These securities, ee supplying 
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Bonds to Yield 53% 


Legal for Rhode Island Savings Banks. 
Secured on Gas and Electric Property. 
Earning 2% times interest charges. 








Write for detailed information. 


Send for our circular describing 6% bonds of 
Railway, Lighting & Power Company at par 
and interest. Earning three times bond interest. 


W. E. HUTTON & CO. 


Members New York Stock Exchange 


Established 1886 
NEW YORK 
Wall and Broad Streets 


CINCINNATI 
First Nat. Bank Bldg. 
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SELECTED BONDS. Continued 





Municipal, State, Public Utility and Industrial Bonds Yield- 
ing from 3.98 to 6.00 Per cent. 


W. VY. City Bleteteres Ga THGR. oc cc cv scsccccssgeses 3.98% 
Cobsatin Bes. bi es CRE wes ok Dees awed som aeeacnase 4.00% 
State GF BGO SAGEM). ISR da docc ccpesseapoccaseseceess 4.05% 
Davenport, Ia., Improvement 4s, 1917-1931............ 4.05% 
Rome, N. Y., refunding water 414s, 1931.........0-46. 4.06% 
WH. GR GBR BG eek baticad noes esas cereccessocne 4.08% 
NM. ZT. Coty Beemer G Gi TGs oo csc cc cose dcasccvcens 4.10% 
Polls Citic: Bik, SIR SPR oe sh thd ak 6.0 Shes ce pencsese 4.10% 
Des Moines, Ia. Bridge 4%, 1913-31............eeeees 4.10% 
Town of Johnstown, BR. FT. 40, 1OBS.. nw sccccccscccvece 4.19% 
BM. VY. Gity MEOW SEER. Wie cd cite cds ceccccccictcsces 4.10% 
Keokuk, Ia., Court House 4s, 1914-1919............. 4.125% 
Boone, Ia., water-works 4%s, 1918-1923...........4+- 4.125% 
Knoxville, Ia., School funding 4%s, 1915-21.......... 4.15% 
Jersey City, NM. J. cwater 4966, 1961... cccccccccccacs 4.20% 
pe ee ee ee er eee errr ee ee ee 4.25% 
San Francisco city and county school and imp 5s, 1912- 

ROG Ee Ph aR CAKES AHOPSEDTSCER PES RHR SOS ODEDEDG 4.40% 
Genera) Electric Co., deb 348, 1942............020.. 4.50% 
Motte See. Sat TR Tob 66s Os heh sv ea cewc one 5.55% 
Lynn & Boston St. Ry. 68,1917 Pers Tee eT Te ey Te 4.02% 
Union Steel Co., ist & Coll. tr. 6s, 1952 (Guar. by Steel 

GENE, AvnSeAKdSs SERGE O See e CUA SOUS ORE. -RleeeEns es 4.70% 
Mowe Ge BR. TORR is cd dense teciseciovscciasness 4.75 % 
Weaterm. Meectess. Coe... GA BORBE bcc 0s cdvtncaveseec vices 4.75% 
Chicago Gas Light & Coke Co., Ist 5s, 1937.......... 4.77% 
Bay Counties Power Co., 1st consol. 5s, 1930......... 4.85 % 
City of La Junta, Colo., water 4%s, 1921-26.......... 4.88% 
Evansville & Princeton (Ind.) Traction 5s, 1923...... 5.00% 
Indiana Transportation Co.,. 1st 5s, 1914-20.......... b.00% 
Phitetetehis 2. FZ Co. CoM. tr,..6G . BOGE i csidce esoccscs 5.00% 
St. Louis, Springfield & Peoria Ist & ref 5s, (Ill. Trac- 

Ce Se, EE . ob occ ccnrssbendsectendepsesrvceens 5.00% 
Central Maine Power Co., 18t 66, 1989... ...cccccccccees 5.10% 
Southern -Cal. Edison Co., gen. 5s, 1939.............- 5.20% 
Clarement Fewee. Co. 208 Ge. ROBT 00 cds deck ncessesue 5.29% 
Union Railway, Gas & Elec. Co. Coll. tr. gold 5s, 1939..5.30% 
War, Wiig See OOS GG Bee icc cc cesccdecceseuases 5.35% 
California Gas & Electric unifying & ref. 5s, 1937....5.37% 


Niagara, Lockport & Ontario Power Co., 1st 5s, 1954. .5.375% 
Springfield, Mo., Railway & Light Ist lien & ref. 5s, 


Se dbebaeesks, AGMEAESA RGSS. DEA a hens Ahk ee oS 5.40% 
Golden, Colo., water-works 6s, 1926.............+22++5.00% 
California Electric Generating Co. Ist gtd. 5s, 1948. .5.63% 
ee ee ee ee Pere 5.75 % 
Oakland Railways Coll. Trust 6s, 1915.............. 5.90% 


Nevada-California Power Co. ist sink. fund 5s, 1927..6.00% 





MISSOURI FIGURES ON A HIGH CREDIT. 

The state of Missouri, which lost her state Capitol by 
fire some months ago, is seeking to raise $3,500,000 with 
which to build a new State House, but in the opinion of 
New York dealers in municipal and state bonds, Missouri 
is rating her credit too high. In other words, these 
dealers, although they are not from Missouri, want to be 
shown just why Missouri should fix the interest rate on 
the new bond issue at 3% per cent. and expect bond 
dealers to bid par or better for the bonds. They point 
out that the proposed bonds are not tax exempt, that 
New York State and many of the other equally rich East- 
ern states would not attempt to sell a 3% per cent. bond 
at this time and that the Missouri bonds,’ which it is 
proposed to redeem in from 8 to 13 years, ought to bear 
interest at the rate of 4 per cent. at least, to bring par 
or better. The Missouri authorities, on the other hand, 
say that Missouri, with no bonded debt whatever, cannot 
be classed with New York and other states, with their 
heavy outstanding bonded debts and that the Missouri 
State bonds should really be considered as good as a 
Government bond. They say the value of the state for 
taxation purposes, is $1,804,000,000 and that the real 
value is $5,000,000,000. 

Notwithstanding Missouri’s enthusiasm over her value 
and the value of her proposed bond issue, there are no 
indications in the East among dealers at present that 
they will submit many bids. As one expert put it, he 
hadn’t yet observed any great crush to get in line for 
the Missouri sale which will take place on Dec. 1, when 
sealed bids for the bonds will be opened. Good muni- 
cipals which return from 4 to 4.50 per cent. are pre- 
ferred by general investors, but many institutions and 
estates will undoubtedly see considerable merit in the 
Missouri state bonds. 
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secured by Steam and Electric Rail- 
roads, Water Power, Timber, Coal, 
Iron Ore, Steel Steamships, Chicago 
Real Estate and plants of well-known °° 
Industrial Corporations. 
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Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 


mortgage bonds issued by Railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





% First Mortgage Loans, on improved, irrigated 
lands in the famous Greeley district. Over 2] 


years experience. My loans are safe. 


A. M. McCLENAHAN, Greeley, Colorado 





Investment Counsel 
The Read to Safety 
In buying securities, you should have experienced and 
conscientious counsel to help you select, from the whole 
investment market, the bonds, mortgages or stocks 
best adapted to fill your needs. 


The task of selection is the crux of the invest- 
ment problem and when you solve that you have 
discovered the road to safety. 

Rendering service of this character created and devel- 
oped this business. Write for an opinion on any stand- 
ard securities you may own or contemplate buying. 


C.M. KEYS Newyork 


NEW YORK 














A large investor 
on a small scale 


With as little as $100 you 
can be a large investor ona 
small scale. You can do as 
the large and experienced 
investor does—buy well se- 
cured bonds that yield a 
good rate of interest. 


Our booklet, “Small Bonds 
for Investors,’’ tells about 
it. It shows you how to 
actually save money that 
will earn more money. 

Write us for the booklet. 


BEYER & COMPANY 
52 William St., New York 
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ACTIVE LISTED BONDS 


ALLIS CHALMERS 5S BRACE UP. 

The recent liquidation in these bonds seems to 
have come mostly from frightened small investors, 
who fear that the January, 1912, coupon will be de- 
faulted. The annual report, long overdue, has not yet 
made its appearance, and this is taken by many as a sign 
that last year’s business was poorer than indicated by 
the early rumors that the report will show a deficit of 
about $300,000. Yet the plants of the company are cer- 
tainly worth more than indicated by the recent low price 
of the bonds, around 56%. Toward the last of the 
week a brisk buying movement sent these bonds up to 
around 60. Times will not always remain as they are 
now. The history of our industries shows that periods 
of depression do not last long in our country. 





WESTERN MARYLAND FIRST 4S STRONG. 

These first mortgage bonds gave an exhibition of great 
strength in the recent slump. Whatever reaction was 
noticed was due to liquidation of speculative engage- 
ments, and did not come from investors. The drop to 
86%, -was followed quickly by a recovery to 88. The 
demand for these bonds is good and comes from those 
who are well informed about the possibilities ahead of 
the property. As the bond represents a first mortgage 
that is closed, the present price around 88 ischeap. Ina 
few weeks this road’s extension to Pittsburgh will be 
completed, and this means big business for the company. 
The movement of the common stock, which has again 
jumped up to 57, is taken as corroboration of the rumor 
that the N. Y. Central is trying to get full control of the 
property through its subsidiary, the prosperous Pitts- 
burgh & Lake Erie. 


WABASH SECOND MORTGAGE 5S. 

These 5 per cent. bonds, the total of which amounts to 
only $14,000,000, have dropped to 95, after hanging 
around par for quite a time. In the darkest hours of the 
1907-8 panic they saw a price as low as 84%, but condi- 
tions are at present such as to make a return of such a 
low price improbable, no matter what the fate of this 
railroad may be. The first mortgage 5 per cent., of which 
$33,900,000 are outstanding, are selling around 106. The 
total of the first and second mortgage bonds is $47,- 
900,000, which makes the bonded indebtedness of this 
railroad, with a length of 2,515 miles, only a little over 
$19,000 per mile, as far as the first and second mort- 
gages are considered. 

Whatever indebtedness follows these two mortgages 
has nothing to do with the safety of the second mort- 
gage. The net revenue of the railroad in 1911 amounted 
to $7,228,997, while the interest on the first and second 
mortgages requires $2,395,000. The last year was a poor 
one for the Wabash, but even in that period more than 
three times the amount necessary to meet fixed charges 
on the first and second mortgage bonds was earned. 
This speaks sufficiently for the safety of the second mort- 
gage bonds, which cannot be affected by whatever plan 
may have to be adopted for a reorganization, should one 
become imperative on account of other debts and en- 
tanglements. It is the belief that when once the financial 
horizon clears up the Wabash will be found in other 
hands than those of the Goulds. It is too valuable a 
property not to be saved and reconstructed, so as to 
eliminate it as a disturber of railroad conditions. 


ST. LOUIS SOUTHWESTERN FIRST 4S. 

This is one of the most attractive bonds at the present 
selling price around 91. The bond represents a closed 
first mortgage issue of only $20,000,000 on a line of 
1,487 miles, in a territory which is not only very pros- 
perous now, but also is in a _ stage of constant 
growth. The total net income in 1911 was $3,457,004, 
while the interest on this first mortgage requires ony 
$800,000 r annum. That this bond, at the ruling 
price, has failed to attract the attention of investors is 
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for his securities, safety of principal, a 
satisfactory return and a ready mar- 
ketability, the offerings in our month- 
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Sent on request 


TURNER, TUCKER & CO. 


BANKERS 
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BUFFALO NEW YORK BOSTON 











quite probably due to the distrust of the Gould railroads, 
but the St. Louis & Southwestern is under control of 
Edwin Gould, who has by his acts thus far gained only 
the good will of the public. 


N. Y. AIR BRAKE CONVERTIBLE 68. 

This first mortgage convertible bond of an issue of 
$3,000,000, maturing May, 1928, has dropped to 97%, 
the lowest price it has touched since it was issued. Two 
years ago the price was 116. At the ruling price the 
bond sells lower than the 6 per cent. bond of the Amer- 
ican Hide & Leather Co. Although the present business 
of the company is poor on account of the stagnation in 
the equipment industry, the company is said to be earn- 
ing considerably more than the $180,000 necessary to 
pay the 6 per cent. interest on these bonds, whose con- 
vertibility feature may, when the equipment industry 
once revives, become worth something, as the bonds are 
convertible into stock at par, at holders’ option, up to 
July 1, 1914. The stock capitalization is now $10,000,- 
000, but will be $13,000,000 should the bonds be con- 
verted into stock. To enable one to gain a correct 
opinion of the value of the convertibility feature, it may 
be stated that the company paid 8 per cent. dividends on 
its stock from 1899 to October, 1907, inclusive, and that 
the stock sold as high as 150. When the panic set in the 
dividend was passed, but 6 per cent. dividends of 1907 
were resumed July 29, 1910, and paid for four quarters 
until the present setback in the equipment industry made 
a continuance of the dividend inadvisable. There are 
fair chances in this convertibility feature, for the present 
depressed condition of the equipment industry will prob- 
ably not last longer than until after the presidential 


6% SECURED 
O CERTIFICATES 


In nearly 25 years, during which 
tithe we have conducted a success- 
ful financial institution, we have 
found that frequent payment of in- 
terest on investment is desired by 
some people. We, therefore, pay our 
interest—6% per annum—monthly, 
quarterly, or semiannually, as de- 
sired, on our Certificates, which are 
secured by First Mortgages on Salt 
Lake Real Estate. 


Write for Booklet ‘‘F”’ 
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F. E. McGURRIN, Pres. 
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AMERICAN TYPEFOUNDERS DOING WELL. 

Despite the fact that during a portion of the fiscal year 
the American Typefounders’ business was affected slight- 
ly by the business depression, the company made a better 
showing in net earnings than in 1910. Though the in- 
crease was but $8,000, nevertheless it is gratifying since 
the majority of industrial corporations are reporting a 
falling off in net profits. The net profits for 1911 were 
$331,802.77. There remained $31,802 to add to the sur- 
plus account, which is now $810,267.98, after making 
allowances for $140,000 for dividends on the preferred 
shares and $160,000 for dividends on the common stock. 
President Robert W. Nelson, in his closing remarks to 
the stockholders, expresses himself as confident that the 
next year will bring an enlarged volume of trade. 


SPECULATING IN GAS STOCKS. 

Out in Cincinnati, Columbus and other Ohio places, 
some speculative operations have taken place in the 
stock of the Columbus Gas & Electric Company, which 
has acquired many natural gas properties and pipe lines 
in the Ohio, West Virginia and Eastern Kentucky natural 
gas belt. The company is capitalized at $50,000,000 
with 500,000 shares outstanding. President Taft’s 
brother, Charles P. Taft, is a member of the Board of 
Directors, and other prominent capitalists and bankers 
are associated with him. The speculation in the stock 
has extended to New York, where there is a moderate 
amount of trading among brokers and some outsiders. 
The stock has been strong this week and has had a rise 
of three points to 16 bid. The bullish arguments on the 
stock are said to consist of an increase in the sales of 
natural gas in the last twelve-month of 3,378,330,000 
feet and a report showing that tests made at the gas 
wells show no diminution whatever of the pressure. 


AMERICAN CITIES PFD. STRONG. 

The preferred shares of the American Cities Company, 
which only a few months ago took over the securities 
representing the leading traction and lighting interests 
in New Orleans and a half a dozen or more other South- 
ern cities, have moved up to their highest price, or 
around 80. This is an advance of about three points. 
The buying has come from scattered sources and has 
been based on a better earnings outlook. 


UNION CARBIDE SOFT. 
The shares of the Union Carbide Company, a $14,000,- 
000 corporation which deals in gas producing products, 
have been soft of late and though the shares pay 8 per 
cent. and have paid at that rate since Jan. 1 last, the 
price is now down to about 109, which for an 8 per cent. 
stock seems to indicate that the stockholders have their 
doubts about this rate being maintained. The trouble 
seems to be that the special dividend of 40 per cent. in 
stock that was declared in 1908 was a little too much 
for the earnings to care for and that it will take some 
time for the company to grow up to this capitalization. 
The same illustration was presented in the cases of big 
stock dividends by the Harvester Trust, Sears, Roebuck 
& Co., and the big stock increases by the Texas (Oil) 
Company. All the shareholders of these concerns got big 
melons only to see their shares shrink in value percepti- 
bly later to a point where the melons looked extremely 
small. re 
N. ¥. CENTRAL’S CAPITAL REQUIREMENTS. 
The requirements of this railroad for additional capi- 
tal for its New York terminal and for reconstruction of 
grades and stations will be so enormous in the next few 
years as to exclude for some time to come the possibility 
of an increase in the dividend. The additional capital 
will not be productive, but only a burden. The share- 
holders will have to be satisfied if the present 5 per cent. 
dividend is maintained. There is no bullish sentiment 
noticeable for this stock. The slight improvement at one 
time this week was brought about by short covering. 


$32,960.00 


Compounded monthly 


Would equal in forty years cher ge outstanding preferred 
stoc 


THE CITIES SERVICE CO. 


Illustrated Booklet on request 


Williams, McConnell & < Coleman 


BONDS 


60 Wall Street Phone 495 John OckS NEW YORK 





FOR SALE 
100 American Type Founders Com. 100 Federal Utilities Com. & Pfd. 
100 Dome Mines Ltd. 25 Home Insurance 


20 Fidelity-Phenix Fire Ins. 100 Union Typewriter Com. 
FREDERIC H. HATCH & CO. 
NEW YORK BOSTON 
30 Brdad Street 50 Congress Street 


Private telephones between New York and Boston. 





BONDS AND PREFERRED STOCKS 
OF PROVEN VALUE 


BODELL & CO. PROVIDENCE 


50 Hale & Kilburn Com. 
25 Hale & Kilburn Pfd. 

FOR SALE) $1000 Constitution Publishing Co. Ist 5s 
(25 American Brake Shoe Com. 


Harold Dickerson, * 2®°40¥4™ NERYSB 5 sroap 

















First Lien on All Assets, Earnings and Dividends. 

The good will and trade marks are not capital- 

ized, altho very valuable. Business started 1891, 
Complete particulars upon application to 


W. M. RICHARDS, “*““iaceal i St 
89% INCOME ON INVESTMENT 


AT PRESENT PRICE 


We Recommend the Purchase of this P ERRED 
STOCK described in our Circular 


WALSTON H. BROWN & BROS. 
45 WALL STREET Members N. Y. Stock Exchange NEW YORK 


BONDS to net 55% to 5.65% 


Secured on properties of poapegens Gas and Electri 
Companies and GUARA D as to principal an 


interest. 
A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORE 


7 Y Cumulative Preferred Stock 

















Telephone 2817 Recter 


INSURANCE STOCKS 
FIDELITY, PHOENIX, HOME, NIAGARA, 
CONTINENTAL, ETC. 


Established 1864 











Bought and Sold. 
E. S. BAILEY, 66 Broadway, New York City 
SEMI-ANNUALLY ON FIRST REAL ESTATE MORTGAGES 
7 6% $100.00 First Mortgage Bonds secured by 
First Real Estate Mortgages. 


If you wish conservative paperbased on40¢ valuation, we can supply youtheabove 


THE KLENZE COMPANY, Mortgage Bankers, Seattle, Washington 


WAT Pa & CO. 


67 Exchange gag NEW YORK 


‘i . os ill be sent 
Cigoulat Lett Turning Points in the Market Soonrequest 











































































Fo RE Senay 

















12 THE FINANCIAL WORLD. 


October 21, 1911. 
































Published Saturdays by The Guenther Publishing Co. 
Established 1904. 


LOUIS GUENTHER, Pres.-Treas., M. G. VINCENT, Secy. 
18 Broadway, New York. Chicago Office, 64 W Randolph St. 
Phone 1626-27 Broad. Phone 382 Central. 





LOUIS GUENTHER, Managing Editor. 
EDWIN J. JONES, Associate Editor. 








SUBSCRIPTION—Four Dollars a year; $2.25 for six months. 
Single copies, 10 cents. Subscriptions for Canada, $4.50 a 
2.50 for six months and for foreign countries, 

ve Dollars a year; $3.00 for six months; 12 cents a 
single copy. 


All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only financial paper’in the 
United States that proves its circulation and opens its 
eirculation books to advertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 

THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 


News Dealers supplied through The American News Com- 
pany. 


Back numbers only available to annual subscribers. 











New York AND CuicaGco, SATuRDAY, OCT. 21 





~:~ 








"3" Free Advice Only for Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this ser- 
vice, as it is this paper's desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Subscrib- 
ers can make inquiries during the term of their sub- 
scription as often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. No telegraphic inquiries answered by 
telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue te do 80, confident in its belief that as long as it clings te 
thig ideal it can count upon the support of the investing public. 





NO SUGAR MONOPOLY, INVESTIGATORS FIND. 
Our View Sustained by the Reports to the Congressional 
Investigators—Not Interested in Ragus Stores. 

The declaration made publicly that the Government 
accountants who have been investigating the operations 
of the American Sugar Refining Co., the National 
Sugar Co., Federal Refining Co., and the Warner 
Sugar Co. have reported that the so called Sugar 
Trust is innocent of the recent price increases, is no sur- 
prise to The Financial World. We have maintained all 
along that the recent increases in prices have been due 
to the European shortage and the operations of a specu- 
lative clique there and this is what the investigators have 
reported. The so called Sugar Trust, it is declared, does 
not control more than 42 per cent. of the sugar supply 
of the United States while a group of men in Europe 
regulate the prices of sugar in this country and hold 
meetings in Brussels monthly to fix the prices that shall 
be charged. The great sugar surplus is in Russia but 
a convention of the sugar powers has fixed upon the 
limitations in the amount of sugar to be exported and 
hence we were uDable to get enough to supply our own 
needs. It is declared that Russia has stored in her ware- 
houses fully 1,000,000 tons of surplus sugar which she 
is going to let out on the markets only in small amounts 
so that the high prices may be maintained. 

The only possible relief we can see for the consumer 








I) 
A Good Income from Postal Savings Deposits 


An investment in the State of New York 
Canal Improvement 4s, when used as se- 
curity for postal savings deposits by nation- 
al banks or state banks in states which 
require no reserve against such deposits, 
will produce an income of from 5.13% to 
6.86%. We will be glad to furnish price 
and full particulars on application. 
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lies in the total abolition of all sugar tariffs. Sugar 
would then be at least two cents per pound cheaper. The 
revenue derived from sugar duties, however, is so great 
that it is questionable whether Congress can be pre- 
vailed upon to cut off such a large source of income to 
the Federal Treasury. A fight on free sugar is likely 
to take place in the coming session of Congress, however. 

We desire to correct a statement made in The Finan- 
cial World of last week in which we said that the Sugar 
Trust has been going into the business of retailing sugar, 
coffee and tea through ‘‘Ragus” stores established by 
the Trust. This matter was taken up by the committee 
of Congress investigating the Trust and Henry C. Mott, 
representing the American Sugar Refining Company, in 
a letter to Chairman Hardwick stated that the Company 
sold out its interest in the Ragus stores in 1908, and 
has not since and does not now own or control in any 
way these stores. 


GREAT NORTHERN’S DIVIDEND SAFE. 

The full annual report reveals the fact that there is no 
valid reason to doubt the continuation of the 7 per cent. 
dividend. The last fiscal year closed with a surplus of 
$2,818,000 after payment of this dividend. The total 
earnings for dividends were equal to 8.35 per cent., 
against 8.47 per cent. in 1910, and 8.33 per cent. in 1909. 
In 1911 $6,404,037 were expended on additions, the 
largest amount ever spent in a single year. Neither 
the Great Northern nor the Northern Pacific, which joint- 
ly own nearly all shares of the Burlington, has had to 
draw on this prosperous railroad to protect dividend re- 
quirements. At present the Burlington pays 8 per cent., 
while it could easily pay 12 per cent., as its net earnings 
available for dividends were equal to 15.3 per cent. in the 
last fiscal year. 





A First mortgage 5% bond to yield 5.45%. 
Average net earnings for past five years 

nearly three times interest on these bonds. 
Company has paid dividends of 6% for 
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WESTERN STEEL CORPORATION TROUBLES. 
The Second Attempt to Build a Rival of the Steel Trust 
on the Pacific Coast. 

When the announcement was made last week that a 
petition in bankruptcy had been filed in Seattle, Wash., 
against The Western Steel Corporation, it caused no sur- 
prise, nor did it attract much attention in financial 
circles. The company was not a large one, and as a fac- 
tor in the steel industry played but an insignificant role. 

For some years an effort has been made by a number 
of Seattle men, under the lead of James A. Moore, to 
build a steel plant on the Pacific Coast, assuming there 
was enough business on the Coast to assure profitable re- 
turns on the money invested. There was a small plant 
at Irondale, Wash. This was the nucleus of the plans 
of these interests. 

Two years ago Rawlins & Co., a Curb brokerage firm, 
tried very hard through newspaper advertising to market 
an issue of bonds of this Irondale Steel Co., but failed. 
The connection of Rawlins & Co. as the bankers offering 
the bonds, was in itself sufficient to kill off interest in the 
offering. After this failure no further efforts to interest 
capital were made in the East until recently. Then the 
Irondale Steel Co. became the Western Steel Corporation. 
Comprehensive circular matter was issued to explain the 
great future the proposition had ahead of it, the big 
money it could earn and the large ore lands it had under 
its control as a source of its supply of raw material. All 
these assets were valued liberally in the capitalization of 
the corporation, which was by no means at any time a 
going concern. An issue of $2,000,000 bonds was author- 
ized and an effort made to sell these bonds in New York 
City. The Wall Street Journal mentioned at one time 
that a syndicate had been formed by Leslie M. Shaw to 
sell these bonds abroad. If such was the case the deal 
must have fallen through. Later this entire block of 
$2,000,000 bonds was sold at public auction for a very 
small sum. The bonds evidently in the meantime had 
been pledged to secure a loan. 

Among the large stockholders in the Western Steel 
Corporation was the Rev. Dr. Hillis, the Brooklyn 
divine, and a close personal friend of President Moore, 
the promoter of the project. The story went the rounds 
that an effort had been made to induce the United States 
Steel Corporation to buy the Western Steel Corporation, 
which, if it had any basis of truth, indicates that the 
Steel Trust did not fancy the property and did not regard 
the opportunity as favorable to acquire it. 

The main objection to this project was discovered by 
The Financial World in its investigation made some 
months ago. This was that the company did not have 
ore supplies sufficient to enable it to compete with the 
established steel companies. One authority even claimed 
the iron ore lands of the corporation could not produce 

the grade of ore which was necessary to make marketable 
finished steel. 

Among the principal creditors of the steel company is 
the Metropolitan Trust Co., of New York, which holds the 
corporation’s notes for several hundred thousand dollars. 


EASTON SHAW FAR TOO OPTIMISTIC. 

Easton Shaw, who at one time was associated with 
Wheeler & Co., 32 Broadway, New York, but who has 
now embarked in business for himself, announces in a 
circular letter that it is possible for an investor to obtain 
an average return from sound curb stocks of from 15 to 
10 per cent. and at the same time have the capital well 
protected. Such a view from a novice might be over- 
looked as coming from one without experience. With 
Shaw it is different. He has been in the business a good 
many years. His enthusiasm has outrun itself. It is 
fathered more by the wish to develop a new patronage 
than by the actual facts. The curb mining stock that 
can be gepended upon to give an average return of from 
15 to 40 per cent. and is considered safe for more than 
a year, would be difficult to find. Instead of their being 
conservative investments, they can be safely set down 
as outright gambles. 
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Cities Service Co. 
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For 17 years this Company has paid 
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been a day’s delay in the payment of 
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WOMAN’S LEAGUE WANTS $100,000. 


Appeal for This Amount on Behalf of One of Lewis’s 
Projects. 

A circular has been issued by three loyal members of 
the Woman’s League, one of the E. G. Lewis projects 
that had come to grief, calling for $100,000. These 
women think they can, with this amount of capital, place 
their league in a strong financial position. They promise 
if they do not finally raise the entire amount among their 
members to return the subscriptions without any deduc- 
tions. These women, imbued as only woman can be, with 
the idealistic side of their organization, are sincere in 
their efforts, but it is to be doubted very much whether 
such an amount of capital would prove sufficient, as it 
must still be thoroughly demonstrated that these women 
are capable of piloting such a comprehensive scheme as 
this to a permanent financial success. We are not 
eager to discourage any laudable efforts, but we feel the 
uncertainties ought to be fully pointed out to such 
women, who cannot afford to risk further outlays. As 
for those women who can spare the money and not feel 
its loss if the project does not turn out as anticipated, 
the situation is different. They can believe the money is 
being put out for a cause in which they are vitally inter- 
ested, provided they are assured that a full accounting 
will be made as to the manner in which the money is spent 





FIRST LIEN REAL ESTATE 


Mortgages 


prudently placed on highly improved farms only after the 
most careful personal inspection. Advances limited to 
50% on the most favored properties. Now on hand and 
ready for delivery in sums of $440 and up. Interest and 
Principal remitted in New York EXCHANGE with- 
out charge. Write for list, information and references to 


REYNOLDS MORTGAGE. CO. 


R. B. BISHOP 
Vice Prest. & Gen’l Mgr. 
FT. WORTH, TEXAS 


% Sane, Safe Investments 7” 











and none of it goes to aid any other of Lewis’s schemes. 
One mistake the women make who have undertaken the 
rehabilitation of their league is their disposition to place 
the responsibility for their troubles on the Rural New 
Yorker. That publication should not be blamed, but 
rather should it be praised for what it did in showing up 
the operations of E. G. Lewis. A saint is not a man who 
has made a failure of nearly one hundred separate and 
distinct enterprises. If that were true, then all peniten- 
tiaries would be filled with martyrs, instead of those who 
have broken the laws of the land. 
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Principal payable October 1, 1931 


RAILWAY STEEL-SPRING COMPANY 


FIRST MORTGAGE 5% GOLD BONDS i 


(Inter-Ocean Plant) 


Interest payable April | and October | 




















Continental & Commercial Trust & Savings Bank 


Coupon Bonds of $1,000 denomination, with privilege of registration as to principal 


Amount Authorized and Issued $3,500,000 


Redeemable at the option of the Company upon any interest date at 105 and accrued interest 


STANDARD TRUST COMPANY OF NEW YORK, TRUSTEE 





A letter from Mr. F. F. Fitzpatrick, Pres’t of the Railway Steel-Spring Co., contains the following statements: 





BONDS are a direct obligation of the Railway Steel-Spring Company and 
specifically secured by a first mortgage lien on the real estate and plant 
acquired from the Inter-Ocean Steel Company. 


TOTAL BONDED DEBT of the Company, including this issue, is $7,308,000, 
while the Balance Sheet of December 31, 1910, shows Assets of over $35,000,- 
000, exclusive of the Inter-Ocean Plant, since acquired. 

SINKING FUND of $125,000 annually begins to redeem and cancel bonds of 
this issue in 1914. 


NET LIQUID ASSETS of the Company on December 31, 1910, were about 
$4,500,000. 

NET EARNINGS of the Company for the year ending December 31, 1910, were 
$1,950,000—over FIVE TIMES the total interest charges, including this present 
issue. This is exclusive of any earnings from the Inter-Ocean Plant, which, it 
is estimated, will add $500,000 to $600,000 to the Company’s net annual 
earning capacity. 

















Application will be made to list the bonds on the New York Stock Exchange 





We offer the above bonds at 97 and accrued interest, and recommend them for investment. 


129 South Clark Street, Chicago, Ill. 


Jackson & Curtis 


43 Exchange Place, New York City 
19 Congress Street, Boston 





Harvey Fisk & Sons 
62 Cedar Street, New York City 
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CAPT. PEDRICK ON ALASKAN LEASEHOLDS. 


Coal Operator Says Taft’s Policy Is a Mistaken One and 
Due to Promises to Roosevelt. 


Captain Pedrick, the coal operator, now in California, 
again takes exception to our recent editorial on Secretary 
Fisher’s visit to Alaska, and voices his sentiment for our 
benefit in a letter to the editor. He says: 


With reference to your editorial in The Financial World 
of September 6th on a leasehold system for Alaska, and re- 
membering your kind treatment of my opposing views to 
your former editorial on the Alaska situation, I send you 
this, hoping The Financial World, always so keen and alert 
on subjects of finance, may yet reach a probationary stage 
in the realm of public sentiment, now rapidly approaching 
maturity, as facts, experiences and results exhibit the falla- 
cies of the Roosevelt-Pinchot disastrous policies in the 
management of the public lands. 


You state that Secretary Fisher, of President Taft's Cabi- 
net, while in Alaska promised a recommendation that he, 
the Secretary, with the full approval of the President, would 
urge upon the Congress a system of leasing the Govern- 
ment’s coal lands, and which your editorial approves. 


President Taft, as a lawyer and judge, makes no claim to 
a knowledge of operating a coal mine, nor have I observed 
any expert editorials in The Financial World on that pro- 
fession. But President Taft keeps his promises, and, weari- 
some as it has been for him, his promise to support the 
Roosevelt policies has been religiously kept in the admin- 
istration of the General Land Office, together with the for- 
est reserves now spreading the maps of our country west of 
the Missouri River like a great shadow. 


One of the Pinchot chimeras at the onset, was the leasing 
only of our coal lands, and not selling. A theory impracti- 
cable, not proven in this country, when fully investigated, 
and only a product of a speculative, unbalanced brain like 
that of Pinchot. 

As to Secretary Fisher, a protege and past employer of 
Pinchot, we meet the Roosevelt policy. Fisher promised his 
hearers in Alaska that he would recommend something for 
the Alaskan’s relief, and what was that pray? Why, that 
the President and Congress should advocate the leasing, 
but not selling of coal lands. We have no account of any 
applause from his hearers at this burst of eloquence. It 
was an old story to them since Roosevelt's propaganda of 
1906, and they mournfully returned to their oil cans. 3ut 
Fisher kept President Taft’s promises, and did as he was 
ordered to do. Alaska and all the western coal-bearing 
States must lie dormant in industrial activity in virgin ter- 
ritory until a new President arrives with no hide-bound 
election promises to keep relating to the public domain, 
and a Democratic Congress restores the rules and regula- 
tions of the General Land Office to the status existing be- 
fore the edicts of Roosevelt, and enforces them by the em- 
ployment of honest servants in the local land offices. 


Practically, the reasons against the system of leasing 
coal lands in virgin territory are that capital will not as- 
sume the risk. A man with a restricted lease of a thousand 
acres of coal lands in new territory, could not raise a dol- 
lar for the development of his mine on such security. With 
the ownership in fee, he could. Advocates of the Pinchot 
type will quote existing leases in sundry places, but in the 
attempt, they hide the conditions between lessor and lessee, 
as well as the pertinent hearings and reasons why the 
lease exists instead of the fee-all foreign to conditions in 
new territory. 

All that Secretary Fisher has done was to obey orders of 
his superior and to respect “My Policies.” Secretary Ball- 
inger was under the same ban, and Secretary Garfield still 
more so. 

Before the advent of Roosevelt, the office of a Cabinet 
officer was held in high esteem, and their views were re- 
garded, but as far as the Interior Department and Depart- 
ment of Agriculture goes, they are merely subordinate. 
During the grand round of Cabinet officers, through the 
tocky Mountain and Pacific States, in the summer of 1907, 
under orders in quest of a third term sentiment, I was a 
close observer at many stops during these visits. At North 
Yakima, I had a talk with Garfield, then Secretary of the 
Interior, whose father’s ferm was neighbor to mine at 
Mentor, O. I was anxious to know the definite policy as to 
coal lands. But he did not know. He advised me to see 
Ballinger, who was then Commissioner of the United States 
Land office and was of the party at North Yakima. I saw 
Ballinger, a practical business man, who told me he had had 
some unpleasant past experience in the coal business him- 
self. I asked him about the prospect of ‘“‘the rules and regu- 
lations” raising the price of coal lands. He told me they 
were doing it, had raised it to $40 an acre in Utah and were 
at it in other places. The “they” as understood between us 
was Pinchot and his Forest Reserve burlesque. And so it 
was that Ballinger had no rules and regulations of his own, 
nor Garfield either, to administer; nothing to do but sub- 
mit to their Chief, Roosevelt and his Forest Reserve ad- 
visers. And these policies will be maintained until the end 

















6%| Investment 


Bonds | “T'eam-Work 


Many persons fail to improve their financial position 
through lack of team-work, They discriminate only be- 
tween the extremes of investment, either accepting from 2% 
to 4% or hazarding their entire principal by speculation. 
_ If you have $100, or $1000, or more, it is imperative to 
find for it the best possible employment consistent with 
safety. Or, if you desire to create capital from surplus 
income you must invest systematically and safely. 

You then have an efficient partner to aid you in accu- 
mulating. ; Phis is TEAM-WORK, the very foundation 
stone of efficiency in accumulating money. 

A-R-E 6s make investment team-work possible. 

They are based on New York real estate and have re- 
turned to investors more than $7,000,000 in principal and 
interest, without loss or delay. 











Map of New York and descriptive booklet sent on request. 


American Real (state (ompany 
Founded 1888 
ASSETS, $23,026,889.67 CAPITAL AND SURPLUS $2,01 1,247.80 
527 Fifth Avenue, New York 

















of President Taft's term But it is plain sailing that the 
next Congress will not pass any laws leasing our coal lands. 

As Chairman Mondall of the Public Lands Committee said: 
“Our present land laws are good enough. Enforce them, 
and we need no others.” 


SOME MORE SMOKE FROM SMOKEY. 

Cablegrams between Dutch Guiana and Denver, Col., 
play a great part in the effort made by J. H. Frank 
Smokey, the Secretary of the Dutch Guiana Gold Re- 
covery Company, to place the stock. Each cablegram 
supposedly brings the company nearer and nearer to the 
point where the yellow metal it will produce will set the 
entire world agog. When the cable comes that will 
announce the glad news, then the stock will advance from 
50 cents to $1 a share. Such a prospective advance 
ought to provide sufficient inducement to the greediest 
investors to bite for the stock is stil] obtainable either 
in retail or wholesale quantity for only 8 cents a share. 
Investors should not take too seriously all this smoke 
from Smokey. 

MAY NOT PROVE FORTUNATE. 

Investors who are written to by the promoters of the 
Mt. Morrison Asphalt Oil & Gas Co. of Denver, Col., are 
told they are fortunate indeed to have the opportunity 
accorded them to invest in the stock. Of course the pro- 
moters of this project are the only ones who think so. 
The proposition is so wildly speculative that the chances 
of failure far out-weigh the prospects of final success, 
and those who fall willing victims to the enthusiasms 
the circular of this concern try to work up, most likely 
will consider themselves unfortunate, instead of other- 


FIRST MORTGAGES 


Land affords the best security for money, and, 


when carefully selected, First Farm Mortgages 
furnish a choice form of investment. We have 
been in the Farm Mortgage business for nearly 
30 years, and with hundreds of clients in all 
parts. No one has ever lost a dollar, principal 
or interest, by reason of an investment made 
through us. Send for current list of offerings 
and booklet “TI.” 
























E.J. LAANDERNM & C2 
GRAND FORKS,N.D. or MINNEAPOLIS, MINN. 
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NEW ENGLAND MILL STOCKS 





SAGAMORE MANUFACTURING COMPANY. 

The recent reduction in the dividend of the Sagamore 
Manufacturing Company came distinctly as a surprise to 
investors in New England mill shares. It was not so 
surprising that some few mills, that had not enjoyed 
such rare prosperity as had the Sagamore Manufacturing 
and the Richard Borden Manufacturing companies, 
should suffer reduction in dividend, but it was thought 
that such as the last named could resist the depression 
for many months longer. Therefore, reduction at this 
time only goes to emphasize the precarious situation in 
which cotton mills almost without exception are placed. 

The statement of the company for the year ended 1910 
shows for the first time in many years current liabilities 
in excess of current assets. This is not, it should be 
noted, a reflection of extremely poor business for the 
year, but is occasioned by the fact that additions to plant 
were in progress. And under these conditions, a con- 
tinuation of even the 8 per cent. dividend, if currently 
unearned, would not have been prudent. So long as 
there was a prospect of a dividend rate remaining at 
least 8 per cent. the stock sold, though rarely changing 
hands, close to 200, or a 4 per cent. basis. Now with the 
dividend rate 6 per cent., temporarily the market is 
around 150, with the same yield, 4 per cent. This is 
an unusually low income return for these days, but the 
unusually liberal dividend disbursements of Sagamore 
in 1906 and 1907 are not yet out of mind. 


UNITED STATES WORSTED COMPANY. 


The period of acute depression through which the 
worsted trade is now passing will surely test the ability 
of the company to earn and pay the 7 per cent. cumula- 
tive preferred dividends, Several times this summer this 
issue has sold as low as 85, which is some points lower 
than the level reached this year by American Woolen 
preferred. A stock of a company so susceptible to poor 
conditions in a textile industry, should yield over 7 per 
cent., unless it has demonstrated its earning ability 
through flush years and lean, which U. S. Worsted has 
not done as yet. While the preferred shares have shown 
a drooping tendency, there has been a smart advance 
in the common shares. This stock, of which there is 
outstanding $3,000,000, has not been widely held by 
investors, and it might be that the advance has been 
instigated by some of the insiders who are not satisfied 
with the outlook. Some months ago the common, though 
very inactive, was quoted around 12. Of late it has ad- 
vanced to about 28, although there is just now a little 
reaction. 

The report for the year ended July 1 shows the pre- 
ferred issue has increased by $660,000, so there is now 
outstanding $3,000,000 of each class. Working cap- 
ital shows a satisfactory increase, although the cash item 
constitutes a very small proportion. The one uncertain 
element in the balance sheet is the inclusion among 
assets of $3,000,000 of good-will. For a concern short- 
lived to date, this would appear to be a rather high 
estimate. 


AUBURY BRANDS WARNICKE A FAKE. 

State Mineralogist Aubury, of California, in a special 
bulletin, handles the Union Dredging Co., of Philadel- 
phia, which is promoted by Benjamin Warnicke, without 
gloves. It appears that this promoter had so arranged 
his literature and maps as to make it appear as though 
the State Mineralogist’s Bureau had examined the Union 
Dredging Co.’s property and thus misled possible invest- 
ors. Mr. Aubury regrets that none of the stock has been 
sold in California, for under the laws of that State the 
perpetrators of such deception could be proceeded 
against on a felony charge. Warnicke is not by any 
means a new figure among the promoters of doubtful 
securities He has specialized in this line for some years. 


Mortgages on Farm Land 


Yield 6 Per Cent. 
Interest with Safety 


The farmer’s note bearing 6% interest coupons se- 
cured by a mortgage on his improved and productive 
farm is one of the safest ways in which to loan your 
money. 

In that way you absolutely control your own invest- 
ment—no dealings with a trustee, other bond hold- 
ers and no receiverships to dissipate your principal. 

Farm Mortgages, made by a large Company with a 
long, honorable and successful record back of them, are 
among the safest, cleanest and most satisfactory invest- 
ments that you can buy. 

We have been selling such mortgages for 33 years, 
and have hundreds of satisfied customers who not only 
buy our mortgages for their own account, but tell others 
to buy from us. 

Our Booklet ‘“‘E”’ tells you who we are and how we 
make and sell these loans. Write for it today. It will 
be to your advantage to deal with us. 


WELLS & DICKEY CO. 


Security Bank Building 
MINNEAPOLIS, MINN. 


Established 1878 Capital & Surplus $700,000 





ARNOLD HYPNOTIZES DOYLE. 


There are two men in Denver, Col., who are acting in 
a comedy between themselves. One of these is A. L. 
Arnold, the investors’ agent. He is the hero, the friend 
of the much abused investor. The other is Mr. Doyle, 
the discoverer of the Columbian Mines, and it is he who 
does not care a continental about the investor’s interest. 
Doyle does not want Arnold to sell the stock under 10 
cents a share, but he insists it ought to go for 5 cents, 
at least to his preferred clients, and to read Arnold's 
letter one can almost imagine he had hypnotized the un- 
willing Doyle to meet his views, for he says he finally, 
but only under protest was induced to meet his wishes. 
Whether Doyle believes the stock worth 10 cents and 
Arnold only 5 cents, is not so much of moment as is the 
fact that an intelligent person, after reading all the guf- 
faw these gentlemen indulge in to induce investors to 
bite, will conclude it is very good thing to let alone. 
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6% Mortgage EY 


Offered at Par (100) and Interest 
Denominations $1000—$500—$100 
These bonds are secured by all the assets of the New 
York Real Estate Security Company, which include im- 
proved, income producing business and residential proper- 
ty in Manhattan, valued conservatively at $9,000,000. 


Prudent investors the country over are turning more and 
more to this class of investment, because of the certainty 
and stability of its productive power, as people must be 
housed and there must be business places. 

There is no greater incentive toward thrift and economy 
than investment in these 6% bonds. 

Write for Circular “F.W.” 


NEW YORK REAL ESTATE 
SECURITY COMPANY 


42 Broadway Se, ee a“) 
ap ’ ° : 


























Assets, $10,000,000. 
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THE MARKET COMPASS 


THE RAILROADS 





THE SITUATION AND OUTLOOK—STUDIES IN 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to October 
20, the time of going to press. 





BEAR ATTACKS NOW FAILING. 


The stock market has this week given further proof 
that the liquidating movement has been checked. The 
bear element has, in fact, encountered greater difficulty 
in carrying out its programme than in any period since 
the beginning of the bear campaign in July last. It is 
true that the bears have succeeded in causing some real 
selling of minor and generally inactive issues like 
American Cotton Oil, Great Northern Ore and others in 
the same class, but no progress has been made in drives 
at the Steel securities or the railroad stocks. The mar- 
ket has ignored the minor downward moves and Wall 
Street has been a bit more cheerful. Very heavy pres- 
sure has been put upon Steel shares this week, but on 
each occasion the sellers have had to buy their stocks 
back without having forced any real selling or made any 
profit. In other words, large interests which took over 
a big line of Steel and other stocks in the demoralized 
windup of the September slump, have shown a willing- 
ness to defend the market and resist all raids. The 
trading element on the Stock Exchange has been quick 
to detect this evidence of support and the result is that 
bearish sentiment on the Exchange is not now predom- 
inant. The railroad stocks particularly have also shown 
that it is the force of bear selling and not the offering 
of real stocks, that has caused the declines. Quick re- 
coveries have usually followed. 

It must not be assumed from this that leading iriter- 
ests are working for a big upward move in stocks. The 
truth is they will be content to beat off any efforts to 
bring about a resumption of the demoralizing breaks 
that took place last month. They realize that there is 
not enough sentiment in favor of a bull movement at 
this time to warrant expectations that it would meet 
with any great measure of success. The Trust agitation 
is still too acute, industrial conditions, and particularly 
the conditions in the steel and iron industry, with low 
prices and slack demand, are still too unpleasantly prom- 
inent in the public eye to give ground for hope that the 
buying can be induced once more in such volume as to 
restore confidence in the permanence of market strength. 
All that it is hoped to accomplish is to await the settle- 
ment in a satisfactory manner of the problems, the real- 
ization of which is holding the market in check. The 
recovery from business depression will necessarily be 
slow and until signs become more manifest that business 
has turned the corner, a slow market is not unlikely to 
be seen. 


THE SITUATION ON FRIDAY. 


On a considerably enlarged volume of business stocks 
resumed their advance, particularly in the last hour, 
when quotations of most of the generally active indus- 
trial and railroad shares were marked up to the highest 
figures of the day. The buying was due largely to 
short covering and there was evidence of considerable 
manipulation by the more speculative houses which act 
for large interests. At least the public purchases were 
very small and scattering and the market remains, as it 
has for some time, in the hands of the strictly profes- 
sional element. The bond market was firm at rising 
prices with especial betterment in industrial issues. 
Heavy lending of American credits abroad was reported 
but the day was devoid of financial news of importance 
and not much surprise was shown over the declaration 
of an initial dividend on Beet Sugar common stock. 





LOUISVILLE & NASHVILLE. 

This stock is more valuable than that of the Lehigh 
Valley, which is selling about 16 points higher. Louis- 
ville & Nashville, which has the same stock capitalization 
as Lehigh Valley, earned in the last fiscal year over 
14 per cent., against the coal road’s 12% per cent. 
Louisville & Nashville will this year earn considerably 
more than last year, and be able to increase its divi- 
dend, while Lehigh Valley may not be able to continue 
its present rate of 10 per cent. No other stock under 
present conditions appeals so strongly to the speculative 


investor for a long hold as Louisville & Nashville. 
’ 


NORTHERN PACIFIC. 

It is reported that business with the Northern Pacific 
has taken a turn for the better. The fall and winter 
months are usually a good period for the Northwestern 
railroads. For those who bought the stock during the 
slump to hold it for investment, the showing of the 
last annual report that the Northern Pacific’s land hold- 
ings still amount to 10,110,019 acres ought to be very 
encouraging. The Canadian Pacific, whose stock is 
boomed on the strength of its land holdings, does not 
own more land than the Northern Pacific. We are in- 
clined to believe that the Northern Pacific land is more 
valuable than the Canadian Pacific holdings. 

That the Northern Pacific is not making great efforts 
to sell land, is only wise. The road will in a few years 
be able to get about twice as much for its land as it can 
now obtain. The present value of this land is estimated 
at $100,000,000. 

READING. 

The market is puzzled over the mysterious manipula- 
tion of this stock. It turns strong, after it looks weak, 
and weakens when efforts seem to be made to mark the 
price up. Some observers believe that the weakness 
is artificial and created for the purpose of accumula- 
tion, while others think real liquidation is going on in 
the stock. The latter seems more probable—yet the 
manipulation of the stock by the rich gamblers in it 
has always been too deep to fathom. Calm reasoning 
dictates the view that the suit to break up the Coal 
Trust cannot but bring a good drop in the stock. This 
is liable to come when those who have hammered it 
without effect are least expecting a collapse. 


ST. LOUIS & SAN FRANCISCO. 


Concurrent with the publication of the annual report, 
which showed 8.34 per cent. earned on the $16,000,000 
second preferred stock, has been the relinquishment of 
the $29,000,000 common stock, which was withdrawn by 
the Rock Island, when it controlled the Frisco and used 
as security for a $17,364,000 5 per cent. bond issue. The 
new interests in control of the Frisco paid that debt off 
and got possession of this $29,000,000 common stock, for 
which they are now trying to create a market. They will 
of course, try to sell their common shares at a good profit 
the extent of which will depend upon the credulity and 
cheerfulness of the public to load up with these shares, 
for which at present a nominal price of around 25 is 
maintained. It is probable that the second preferred will 
at the psychological moment be placed on a dividend 
basis to make the common stock palatable for those 
whom it is planned to make “rich.” 


UNION PACIFIC. 

This stock has exhibited impressive strength of late. 
It is a better proposition than Delaware & Hudson, 
which pays only 9 per cent. and sells around the same- 
price as Union Pacific, although the latter has the 
benefit of a larger margin of safety for the continuance 
of its 10 per cent. dividend. The strike does not seem 
to affect this railroad much. It is a tame affair. The 
fall activities in trade may also mean better earnings 
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for the balance of this year. There was of late good 
buying of the stock, and this was not all for the account 
of the shorts. 


WESTERN MARYLAND. 


The last annual report shows only 0.73 per cent. 
earned on the $49,500,000 outstanding common stock. 
It is, however, due to the great possibilities ahead for 
this railroad that the common stock is selling higher 
than, for example, the common stock of the pros- 
perous Colorado & Southern, on which 5.35 per cent. 
was earned in the last fiscal year, and 2 per cent. paid. 
The insiders seem to have explicit confidence in the 
future and are picking up all Western Maryland that 
comes on the market. The impression continues strong 
that the New York Central is willing to pay a good 
price for the common stock in order to secure full con- 
trol of the property. 





THE INDUSTRIALS 


AMALGAMATED COPPER. 


The copper magnates, in their frantic efforts to ex- 
tricate themselves from the unhealthful conditions of 
the industry which they themselves created, have now 
become desperate. They have found that what they 
considered a low price for the metal has failed to at- 
tract consumers and are now trying to bluff them by 
putting the price up a little. It is a foolish move, as it 
will only accelerate the long overdue liquidation in the 
copper industry. To mark up the price of copper, in 
face of the lack of demand, stagnation in the leading in- 
dustries at home and abroad and the increasing output, 
the volume of which is now the largest in the history of 
the copper industry, is an act of madness. Amalgamated 
Copper has again been marked up by the usual manipu- 
lation, but the final result will only be a sharper drop. 
We are not yet on the eve of industrial expansion and 
all efforts to fight conditions will lead only to severe 
reactions. 





AMERICAN COTTON OIL. 


Reports that the forthcoming annual report will show 
that the earnings of last year were hardly sufficient to 
pay the preferred dividend, while the 5 per cent. divi- 
dend on the common stock has, nevertheless, been paid, 
has excited some of the common stockholders into 
excitement and induced them to get out of their stock, 
which in consequence of this selling experienced a sharp 
break below 46 this week. Last year the business of 
the company was very poor, on account of the high 
prices of cotton seed oil. But the current year ought 
to bring good profits, by reason of the enormous cotton 
crop, which will enable the company to buy cotton seed 
oil at a very low price. 


AMERICAN CAR & FOUNDRY. 


There is a noticeable improvement in the equipment 
industry, which has found quick expression in the 
advance of the common stock of this company. It is 
however, feared that this improvement will not last 
long. No real improvement for any length of time is 
expected until the railroads get a line on next year’s 
crops and the possible outcome of the presidential elec- 
tion. This company has a surplus equal to 80 per cent. 
of its common stock, and is a proposition of great possi- 
bilities. The strength of the stock during all slumps 
in the last two years has tended to confirm this belief. 


FEDERAL MINING AND SMELTING. 


On its face the annual report looks good. It shows 
6.7 per cent. earned on the $6,000,000 common stock 
against 1.76 per cent. in 1910, but a closer examination 
of the financial statement: and the president’s report will 
chill interest in the proposition. The balance sheet fails 
to disclose any appropriation for depreciation. ‘fhe 
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president’s report points to decreasing ore in the mines, 
expresses fear that the removal of the protective tariff 
on lead will affect the earnings detrimentally and that 
the outlook for dividends on the common stock is not 
particularly promising, although a cut in the 7 per cent. 
preferred dividend is not held to be likely. The com- 
mon stock sells around 17 and the preferred around 51. 
The latter price means a yield of almost 14 per cent. 
Such big yields are usually not of the lasting kind, but 
rather are warning signals. 


GREAT NORTHERN ORE. 


The decision of the Steel Trust to withdraw from its 
lease of the ores of the Messaba Range by giving notice 
of the termination of this lease on January 1, 1915, 
has caused a break in the ore certificates. The hold- 
ers of these certificates have naturally become nervous 
over the future of the investment. The cancellation 
of the lease may, however, turn out a good thing for 
them, as the ore will then be sought by all steel com- 
panies, instead of being controlled by one of them. 
Competition to secure the supply is likely to increase 
the price of the ore and bring better dividends for the 
holders of the ore certificates. 


WESTERN UNION. 

The annual report, showing only 5.4 per cent. earned 
on the stock against 5.5 per cent. in the previous year 
and the statement of the company’s president, that no in- 
crease of the present 3 per cent. dividend can reasonably 
be expected until the property is fully rehabilitated and 
freed from the results of the Gould mismanagement, which 
rehabilitation will require a few years, has acted as a 
damper on the bullish sentiment created recently by a 
pool. This pool seems now, however, to have a good 
deal of the stock for sale. While it may be expected 
that the new management will in due time fully rehabili- 
tate the property and make it more profitable than in 
the past, yet this will take time and there is at present 
no valid reason why the stock as a 3 per cent. payer 
should sell higher than, for example, Chesapeake & Ohio, 
which still pays 5 per cent. 
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PLAIN FACTS ABOUT STEEL FOUNDRIES. 


A report covering the eleven months up to June 30, 
1911, shows that the net earnings available for dividends 
amounted to only $1,794, which is equal to 0.001 per 
cent. on the stock. For the year preceding these months 
a net profit available for dividends of $1,030,221 has 
been shown. The result of these eleven months indi- 
cates Not only the total collapse of the company’s busi- 
ness, which under the present condition of the equipment 
industry cannot cause surprise, but also proves the jus- 
tification of The Financial World in condemning the 
policy of paying five quarterly dividends of 1% per cent 
from May, 1910 to May, 1911 on the $17,184,000 stock 
It looks as if these dividends were paid to help the in- 
siders get rid of their shares which they had ac- 
quired in order to facilitate in 1908, the change of $15,- 
810,000 common and $17,240,000 7 per cent. preferred 
stock to one class of stock, amounting to $17,184,000. 
The business after June 30, 1911, could hardly have im- 
proved. It is rather to be assumed that the fixed charges 
and sinking fund requirements are no longer earned. 
How they will be met remains to be seen. The company 
is suffering from the sins of its management. The shares 
which in 1910 were marked up to 66, dropped to 25 in 
the recent slump, but recovered to 30. Even at this low 
price they hardly appeal to some investors, not only on 
account of the distressed condition of the industry, but 
also of that record of the management. 


100 PER CENT. BEAM IN HARD STRAITS. 


We learn from our correspondent in Philadelphia that 
the ‘‘wonderful’’ 100 Per Cent. Brick Co., the creation of 
W. H. Beam, and which was fully described in The 
Financial World some months ago, is not traveling along 
a primrose path, but is having its troubles. An expert 
brick enameler, an Englishman who was engaged at $25 
a week, has struck because he cannot get his pay in cash. 
Another member of the technical staff has also been with- 
out wages for over five months. The company itself is 
virtually making no bricks for the trade, for without cash 
in sight none of the machinery manufacturers are willing 
to install the brick making machinery. The ground 
where the 100 per cent. pure bricks were to be made, we 
understand, is leased. Only one payment of $1,600 was 
made and the balance has been long overdue. Beam is 
making desperate efforts, between Philadelphia and Pitts- 
burgh, to sell stock, but investors, having learned 
through The Financial World that the proposition is 
financed on a shoe-string, are sensibly wary of taking an 
interest in Beam or his bricks. 


LEHIGH VALLEY’S UPWARD MOVE. 


A little fireworks has been set off in this stock this 
week, during which, on account of the large short inter- 
est, the price was put up to around 166, at which quota- 
tion the stock for the first time sold above the price of 
Union Pacific, although the 10 per cent. dividend on 
Union Pacific appears safer than the 10 per cent. the 
Lehigh Valley is now paying. The upward movement in 
Lehigh Valley was accompanied by talk of a segregation 
of the coal properties from the railroad proper, which 
would mean a “‘melon.’”’ In connection with this there 
was dangled before the little crowd of bulls the experi- 
ence with the Delaware, Lackawanna & Western, whose 
shares, before segregation sold at around 590 and are 
now selling around 520, while the shares of the Coal Co., 
which it distributed, are selling at around 320. This 
really means $840 per share for the combined properties. 
The suit started by the Government for dissolution of 
the Coal Trust makes it, however, improbable that there 
will be a segregation in the case of the Lehigh Valley 
until that suit is disposed of. The coterie dom- 
inating the Lehigh Valley and which watered its stock as 
soon as it had obtained control, is too greedy to let out- 
siders participate in a real and juicy ‘‘melon.” 
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“RIDE THE GOLDS TO VICTORY.” 
Winkelman & Co.’s Tip Will Surely Land in the Mire 
Those Who Accept It. 

“Ride the Golds to Victory” is a startling catch line 
used by L. L. Winkelman & Co., of 44 Broad St., in their 
udvertising. The Golds in this case are the Porcupine 
stocks. By their words may we judge them. If that 
saying be true then we may rightfully assume that those 
responsible for the destinies of Winkelman & Co. in the 
world of finance received their early schooling in the bet- 
ting-ring of the race track. This belief is further con- 
firmed by the close affiliation existing between Stoneham 
& Co. and Winkelman & Co. Young Winkelman is a 
protege of Stoneham, the former race-track bookmaker, 
and now tne curb broker, who is most widely advertising 
those securities which are grouped as a class under the 
designation o* ‘cats and dogs.’”’” Each week Winkelman 
receives a check from Stoneham & Co. for services not 
fully explained. When taking into account the source of 
the recommendation, it is more likely that those who 
essay to “ride the golds to victory” with the Winkelmans 
and Stonehams as their jockeys will find they are gallop- 
ing wildly along the road to ruin. 
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THE COPPER SITUATION 


A special analysis of present copper conditions has just 
been issued in connection with the Weekly Advice Service. 
A few copies have been reserved for free distribution. 
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AMERICAN ROADS NOT ATTACKED. 


President-Elect Madero Denies That it Is His Policy to 
Rescind Mexican Concessions, 

A story printed early in the week that a political 
agitation had developed in Mexico calling for the for- 
feiture of concessions granted by the late Diaz Govern- 
ment to American built roads has met with a quick 
denial from Madero, President-Elect of Mexico. Ma- 
dero has announced that it will be the policy of his 
Administration not to interfere with any concessions that 
were authorized according to the Mexican Constitution. 

The story particularly concerned the Kansas City, 
Mexico & Orient Railroad. Arthur E. Stilwell, the 
president of the company, in commenting on this story 
said: 

The fact is that our concession comes from the general 
Government of México and not from the State Government 
of Chihuahua. Last July we made application for an exten- 
sion of time under which to build the road, and one year 
was granted from Jan. 1, 1912. This makes four years 
instead of three, as named under the original concession. 

Work was suspended during the insurrection, but we 
expect to resume operations there in a few days. We have 
no knowledge that certain contractors have refused to pay 
their men. We know that we have paid our contractors 
and have nothing to do with their relations with their 
labor. Our only connection with the Government of Chi- 
huahua consists in a subsidy which was raised for us 
through an issue of bonds. 

Mexico is not a barbarous nation, and it is farthest 
from the thoughts of the ruling powers to take any 
steps likely to alienate foreign capital. Madero and 
his following are aware that any such a course of action 
would lay the foundation for their ruin and place in 
the hands of opponents the very arguments which 


could be effectively employed for their undoing. 


NORFOLK & WESTERN’S IMPROVEMENT. 

Norfolk & Western stock has shown a greater recovery, 
relatively, since the low prices of railway stocks were 
touched in late September, than any other prominent rail- 
way security. The shares sold this week above 107, 
whereas scarcely more than three weeks ago the price 
was below par. The highest price of the year was in 
June, 110%. Curiously, the stock has for two weeks or 
more, been selling at.almost exactly the same prices as 
have been paid for Atchison, which pays a dividend of 
six per cent., whereas Norfolk & Western’s rate is only 
5 per cent. The market, of course, has fixed on these 
valuations because Norfolk & Western’s dividend is as- 
sured, with a margin of four and five per cent. to spare, 
whereas Atchison’s margin of safety over the 6 per cent. 
rate, is very thin and scarcely more than one per cent. 
Norfolk & -Western, too, has experienced a remarkable 
financial and physical expansion in late years. : 

The Pennsylvania’s influence and final dominance have 
undoubtedly been a large factor in the growth of the 
Norfolk system, but the steady physical upbuilding and 
efficient and progressive management should not be over- 
looked. Were a further season of depression to strike 
industry in the territory which this system serves, and 
this is not anticipated but rather is the reverse expected, 
Norfolk & Western would be in fine shape to weather it. 


THE BEET SUGAR DIVIDEND. 

The declaration of an initial dividend of 1% per cent. 
on the common stock of the American Beet Sugar Com- 
pany, came on the day when the shares sold at the high- 
est price in their history. Hence, it is quite within rea- 
son to suppose that the rise the stock had prior to the 
dividend announcement was due to buying by those who 


were already aware that it was coming. The Directors 
doubtless based their action on the big profits that have 
come with the high prices the company has been receiv- 
ing, but this is scarcely a reason for supposing that the 
rate can be maintained for any lengthy period. The 
high prices for sugar are due to an unnatural condition 
of the market and cannot last, in the nature of things, 
for any length of time. Then also there is the likeli- 
hood of a disturbing agitation for the abolition or re- 
duction of the sugar tariff. 
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TOBACCO STOCKHOLDER’S VIEWS. 


To the Editor of the Financial World: 

Sir—A most impressive demonstration of the way the 
Taft Administration is playing politics is afforded by the 
incidents which followed the publication of the proposed 
plan of disintegration by the American Tobacco Company. 
Soon after the decree dissolving this corporation was 
handed down by the United States Supreme Court a series 
of conferences were held between officers of the Tobacco 
Company and the Attorney General, from nearly all of 
which the latter has emerged with the statement, reassur- 
ing to an anxious public, that progress was being made 
Finally—presumably from the conference room—a plan is 
brought forth—a document, comprising many carefully 
compiled pages, setting forth, in elaborate detail, the man- 
ner in which the company proposes to split itself up into 
diverse parts, to comply with the directions of the Court. 
Distinguished counsel, one a leader of the American Bar, 
have aided the company in this difficult work—difficult not 
only because of the magnitude of the interests involved, 
but also because of the limited time allowed for its accom- 
plishment. Then what happens? The first to be heard 
from is the associate counsel for the Government, who, 
with a flippant sneer, declares the plan of the company a 
fit subject for the scrap heap. He does not give the slight- 
est thought to the effect of this impertinent indiscretion 
upon the minds of the company’s security holders. Pre- 
sumably, being capitalists, they are a negligible quantity, 
from a political point of view. Then Mr. Wickersham de- 
livers himself of a series of oracular, cryptic utterances, 
now benevolent and now threatening, always vague, with 
the result that the security markets are convulsed, confi- 
dence paralyzed, when, if these cases must be tried in the 
newspapers rather than the courts, a concise statement 
defining the Government's attitude in the premises is 
urgently needed to allay the public’s fear that the Adminis- 
tration is using the letter of the Sherman Act to pursue 
a business-destroying program. 

One need not be a capitalist, and, therefore, a deep-dyed 
criminal, to perceive that the Government of the United 
States, as at present constituted, is a hopeless fiasco—a 
menace to the orderly development of business—and as the 
Taft Administration will remain in power eighteen months 
more, the outlook for early return of confidence—for 
business stability—is indeed dark. A STOCKHOLDER. 


“FATHER OF THE CURB” DIES. 


The New York Curb market lost its guardian when 
Emanuel S. Mendels, the veteran Curb broker, passed 
away. For years Mr. Mendels has been looked upon by 
the Curb brokers as their leader. He tried in his limited 
way to establish a higher scale of Curb ethics. While he 
did not meet with much success, he at least attempted to 
impress upon his unruly market that it could not expect 
public support unless it in turn treated the public 
squarely. Of all those who have a part in the making 
of the street market, Mr. Mendels could be spared the 
least. His passing will arouse the keenest sorrow. His 
heart and his business morals were always in the right 
place. 











the 
the 
osed 
any. 
was 
ries 
cco 

of 
3ur- 
ade. 
1 is 
ully 
an- 
nto 
urt. 
3ar, 
not 
red, 


~r* ned wm 





October 21, IQII. 








THE FINANCIAL WORLD. 





NEW LOANS 


NEW LOANS NEW LOANS 





Notice of 
Sale of Bonds 


NOTICE IS HEREBY GIVEN, That, 
in pursuance of the provisions of Ar- 
ticle 3, Chapter 2, Title 2, Part 4, of the 
Political Code of Montana, and of the 
order duly made by the Board of 
County Commissioners of Cascade 
County, State of Montana, at a regu- 
lar meeting of said Board held on the 
sixteenth day of September, 1911, the 
said Board of County Commissioners 
will on the sixth day of November, 
1911, at eleven o’clock A. M. of said 
day, at their office in the District Court 
House, in the City of Great Falls, Cas- 
cade County, Montana, under and by 
virtue of the order aforesaid and au- 
thorized by the order aforesaid and 
authorized by the resolution aforesaid 
duly adopted by said Board at a reg- 
ular meeting thereof held on the six- 
teenth day of September, 1911, at the 
office of said Board in the City of Great 
Falls, Cascade County, Montana, sell 
Coupon Bonds of said County of Cas- 
cade, to the amount of ONE HUNDRED 
TWENTY-FIVE THOUSAND ($125,000) 
DOLLARS, drawing interest at the rate 
of four and one-half per cent. (4%%) 
per annum, payable semi-annually on 
the first day of January and the first 
day of July of each year, which Bonds 
will be of the denomination of ONE 
THOUSAND ($1,000) DOLLARS each, 
and shall be redeemable and payable 
TWENTY YEARS after the date of 
their issue. The said Coupon Bonds will 
be made payable at the office of the 
County Treasurer of said County of 
Cascade, Montana, and the said County 
of Cascade will deliver such Bonds at 


any bank in Great Falls, Montana, to 
the order of said purchaser. The in- 
terest on said Bonds will be payable at 
the office of the County Treasurer of 
said Cascade County, Montana. Sealed 
proposals for the purchase of said 
Bonds, subject to legality, will be re- 
ceived up to the sixth day of November, 
1911, at 11 o’clock A. M. of said day, 
and the party or parties offering the 
highest bid and price therefor will re- 
celve the said Bonds. A New York 
draft, or a check certified by a Great 
Falls Bank, payable to the order of the 
County Treasurer, of Cascade os et: 
Montana, to the amount of FIV 
DRED ($500) DOLLARS, must accom- 
pany each bid or be deposited with the 
County Treasurer of Cascade County 
aforesaid by each bidder as a guaran- 
tee of good faith, bidders will also 
specify at what price Bonds will be 
furnished, in case the Board requires 
the purchaser to furnish the _ said 
Bonds. Bids should be marked “Bids 
on Bonds” and addressed to Lee Dennis, 
County Clerk and Recorder, Great 
Falls, Cascade County, Montana 
Abstract will be furnished ‘by the 
County Clerk upon request therefor. 
By order of the Board of County 
Commissioners of Cascade County, 


Montana, 
LEE DENNIS, 
County Clerk. 





DIVIDENDS 





American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 
The Board of Directors have declared a divi- 
dend of FOUR PER CENT. on the Preferred Stock 
of the Corporation, payable in two installments, 
namely, 2% on November 2, 1911, and 2% on 
May 2, 1912, to stockholders of record at the 
close of the transfer books respectively on Oc- 
tober 19, 1911, and April 19, 1912. 
HENRY EGGERKING, Treasurer. 
September 27, 1911. 


THE GUANAJUATO POWER AND 
ELECTRIC COMPANY. 
Hagerman Building, Colorado Springs, Colorado. 
PREFERRED DIVIDEND NO. 13. 

A dividend of one and one-half per cent. (1%%) 
upon the preferred stock of this Company has 
been declared, payable November Ist, 1911, to 
stockholders of record on the books of the Com- 

pany on that date. 

The transfer books will be closed on October 
20th, 1911, and reopen on November 2, 1911. 

LEONARD E. CURTIS, Treasurer. 





NOTICE TO BOND BUYERS 


City of Sioux Falls, South Dakota 


Sealed bids will be received by the Board of Commissioners of the City 
of Sioux Falls, South Dakota, until Tuesday, November 7th, 1911, at eleven 
o’clock A. M., for the purchase of One Hundred Thousand Dollars of Water 
Bonds of the City of Sioux Falls, South Dakota, for the purpose of providing 
water for domestic uses for said City. Said bonds to be in denominations 
of Five Hundred Dollars each, to run twenty (20) years from the date of 
their issuance, and shall bear interest at the rate of five per cent. per annum, 
interest payable semi-annually; principal and interest payable in lawful 
money of the United States of America, in the City of New York. Bonds 
will be delivered at the office of the City Auditor of the City of Sioux Falls. 

A certified check of Five Hundred Dollars payable to the City Treasurer 
of the City of Sioux Falls must accompany each bid, and bids must be 
endorsed, “Proposals for Water Bonds.” The Board of Commissioners re- 
serve the right to reject any or all bids. Information will be furnished on 
application, by the City Auditor of the City of Sioux Falls. 

Dated at Sioux Falls, South Dakota, this 9th day of October, 1911. 


WALTER C. LEYSE, 
City Auditor of the City of Sioux Falls, S. D. 


NOTICE TO BOND BUYERS 
City of Sioux Falls, South Dakota 


Sealed bids will be received by the Board of Commissioners of the City 
of Sioux Falls, South Dakota, until Tuesday, November 7th, 1911, at eleven 
o’clock A. M., for the purchase of Two Hundred Thousand Dollars of Sewer- 
age Bonds of the City of Sioux Falls, South Dakota, for the purpose of con- 
structing and maintaining a system of sewerage for the City of Sioux Falls. 
Said bonds to be in denominations of Five Hundred Dollars each, to run 
twenty (20) years from the date of their issuance, and shall bear interest 
at the rate of five per cent. per annum, interest payable semi-annually; 
principal and interest payable in lawful money of the United States of 
America, in the City of New York. Bonds will be delivered at the office of 
the City Auditor of the City of Sioux Falls. 

A certified check of Five Hundred Dollars payable to the City Treasurer 
of the City of Sioux Falls must accompany each bid, and bids must be en- 
dorsed, “Proposals for Sewerage Bonds.” The Board of Commissioners 
reserve the right to reject any or all bids. Information will be furnished 
on application, by the City Auditor of the City of Sioux Falls. 

Dated at Sioux Falls, South Dakota, this 9th day of October, 1911. 


WALTER C. LEYSE, 
City Auditor of the City of Sioux Falls, 8. D. 

















DIVIDENDS DIVIDENDS 
THE M’CRUM-HOWELL CO., é 
NEW YORK—CHICAGO. ’ PORTLAND GAS & COKE COMPANY, 
30TH CONSECUTIVE PREFERRED STOCK PORTLAND, OREGON. 

DIVIDEND. PREFERRED STOCK DIVIDEND NO. 7%. 
The quarterly dividend of one and _ three- The regular quarterly dividend of one and 
fourths per cent. on the Preferred Stock of the three-fourths (1%%) per cent. on the Preferred 
company has been declared payable on Novem- Stock of Portland Gas & Coke Company has been 
ber ist, to Preferred Stockholders of record at declared for the quarter ending October 31, 1911, 
the close of business October 20th, 1911. Books payable on the 1st day of November, 1911, to 
close at 3 P. M., Friday, October 20, 1911, and stockholders of record at the close of business 
reopen Thursday, November 2nd, 1911 on October 20, 1911, on which date the Transfer 
A. E. PFAHLER, Treasurer. Books will close and reopen on November 1, 1911. 

GEORGE F. NEVINS, Treasurer. 


PACIFIC GAS AND ELECTRIC CoO. 


















A meeting of the Board of Directors has —~ 
called for 3:00 P. M., October 31, 1911, for the _ a 
purpose of declaring a dividend (No. 23) of $1.60 | TH MFO, STARRETT COMPANY, 
per share upon the Preferred Capital Stock of Ph 51 Wall Street New York City. 
this Company, for the quarter ending October The rd of Directors of this Company has 
31st, 1911 payable on November 15th, 1911, to de will “the regular semi-annual dividend of 
Stockholders of record at 3:00 o’clock P. M. four per cent. on its Preferred Stock, uayable 
October 31st, 1911. The Transfer Books will not No embe : 1911, to stockholders of record at 
close and owners desiring checks payable to the of business November 6, 1911. 
themselves shoul 1 have stock certificates issued Checks will be mailed by the Title Guarantee 
in their own names on or before the last-men- & Trust Company, 176 Broadway, New York City. 
tioned date Checks for the dividend will be CHARLES B. POND, Treasurer. 
mailed. D. H. FOOTE for the 
Secretary of the Pacific Gas & Electric Company 

PACIFIC POWER & LIGHT CO., J. G. WHITE & COMPANY, INCOR- 

PORTLAND, OREGON. PORATED. 

PREFEERED STOCK DIVIDEND NO. 5 - 

The regular quarterly divi dend of one and 3-49 E moaineess Contractors, 
three-fourths (1%4%) per cent. on the Preferred The ‘regulas quanety tietheah’ at Quarter) 
meng pf, Pacific’ Power Light coms ex 31 of One and One-Halt Per Cent. has been declared 
1911, payable on the ist day of November, ‘1911, on oe Preferred Stock of this Company, payable 
to stockholders of record at the close of busines a Sa to stockholders of record 
on October 29, 1911, on which date the Tra ——— ae 
Books will close and reopen on November 1, 1¢ H. S. COLLETTE, Secretary. 

E. P. SUMMERSON. Treasurer 
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Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 


Announces the opening, via 
Glace Bay, of the Wire- 
less Service New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 


Telephone 5545 Broad 
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Chi | & NW, iskinhueaisanchanhe 145% M4 145% 
benkénnbeneuacee Sees 108 O85, 
STI ads iccdkatewsesca eee tae ee 0 
ata teats: 139% 138% 139% 
ST irkiadenGhcadagenavedas 10% 10% 107 
Erie 31 30% 3034 
ts a ate 'varatentinc 30% 49% 50%, 
Se IE, nc nee anaheneecsaceas 150% 150 150% 
I oi iinn cians unntan 124 123 123% 
boinc neces chnwence 43% 42% 43% 
Sr 104% 104 104% 
ad oe. edu edaseenenseuaceiwen : Mase Mss ee 
Inter-Met pf................066. 44% 44°” 4atg 
See 47% 47 47% 
Int Pump......-.0s0.0+-eeeeeeees 27% 27% 274 
eas omen emmen al 148 146% 148 
SE ccd isenincrontcad 131% 133% 134% 
M STE sak phesoatiadnas 31% 31% 31% 
Me] BE nea ss sesreeseeesseresee es 139% 39 13948 
ie Rak be enh eneneeebene ae ) 5 57%, 
na see 107 106% 106% 
PROTO PMNs 6. ccccc cccececcesss 117% 11654 117 
Penn a AE PEAT See 122% 122 122% 
DINED cNitenunekasaevxakeseans “ 2 
| eaaaheema ip ee te ter 159%, 150° 13088 
RS ee 23 2234 22% 
eS ee 140% 138% 140% 
i ee 253% 25 253% 
a occ envets oeecescaes 47% 47% 47% 
St ne 41% 41 \ y 
Southern Pacific............es0. 11082 109 r 0” 
ee 29% 2934 29% 
EY SR dosesceessececscaas 24% 24% 24% 
ee. Lee 163% 161% 163% 
RE ED 650550 dsccnssesucne 13% 13° 13% 
9 0 Ee 42% 42% 42% 
OF Wis cscs arssecasces veces 60% 59% 60% 
Urah C De 6 a a erat hal $5%4 43% 44% 
Westinghouse.................... 61% 64% 647% 
ee seis ceeeienesiaeue 56 56 56 
W Lf EOE 78% 78% 7844 
RE SE Aes ae 53 53 83 





NEW LOANS 





Notice of Sale 
of Bonds 


Notice is hereby given by the Board 
of Trustees of the Moscow Independ- 
ent School District No. 5, Moscow, 
Idaho. 

That it is the intention of said In- 
dependent School District No. 5 to 
issue and negotiate sixty-five coupon 
bonds, of the par value of one thou- 
sand dollars each, which will be dated 
January first, 1912, and due in 
twenty years and redeemable at any 
time after ten years at the option of 
the District, with interest at the rate 
of five per cent. per annum, interest 
payable semi-annually on the first 
day of January and July of each 
year, at the office of the Treasurer 
of the District, Moscow, Idaho. 

Bids will be received for such 
bonds up to and including the 13th 
day of November, 1911, the bidder to 
specify if he will or will not furnish 
the bonds to be issued. 

If the bonds should not be issued 
until after the first day of January, 
1912, all accrued interest after that 
date to time of issue to be refunded 
to the District. 

The bonds hereby proposed to be 
issued are for the purpose of provid- 
ing a site for, building aud furnish- 
ing a high school buildiag fr the 
use of said District. 

Bids for the bonds to be filed with 
the clerk of the Board of Trustees 
and to be accompanied with a certi- 
fied check for one per cent. of the 
par value of the bonds bid for. 

The Board of Trustees reserve the 
right to reject any and all bids. 

51-2. 
H. E. ESTES, Chairman. 
W. S. MORLEY, Clerk. 





WALL ST. JOURNAL ARRAIGNS 
EVERYBODY'S MAGAZINE. 
Boston—Conspicuous among the im- 
itations inspired by the apparent suc- 
cess of Everybody’s Magazine with 
Frenzied Finance was the broken down 
Broadway Magazine. Rechristened 
Hampton's and with an army of muck 
rakes it entered on a_ lambasting 
career with its favorite topic Wall 

Street and high finance. 

Probably the promoters of Hamp- 
ton’s did not know that the large in- 
crease in circulation that Everybody’s 
obtained almost ruined it. 

Magazines are sold for less than 
their cost of manufacture, and Every- 
body’s advertising revenue did not in- 
crease fast enough to take care of the 
increased deficit caused by circulation 
gain. 

Before long, Everybody's 
sell stock to the public. 

Hampton's had gotten the habit of 
following Everybody's lead and pro- 
ceeded to sell stock and again went 
Everybody's one better. 


began to 


Everybody’s merely announced that 
they wanted money to buy a plant. To 
be sure, when Everybody's was later 
taken over, by the Butterick Co., there 
wasn’t any sign of a plant, and it has 
been freely intimated and never denied 
that the money obtained from the pub- 
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lic was lost in Everybody’s attempt to 
establish a weekly. 

Hampton’s, however, went for the 
money without any pretext except the 
philanthropic purpose of allowing the 
“Dear Peepul” to share in the enor- 
mous profits of the business, and their 
lurid descriptions of the fortunes to 
be made from buying their stock would 
make the ordinary sucker list promoter 
blush over his own modesty. 

When the failure to make good on 
promises of dividends became em- 
barrassing, Hampton’s again followed 
Everybody’s, and was absorbed by the 
Columbian-Sterling Publishing Co., 
and merged with the Columbian Maga- 
zine. The Columbian Magazine, an- 
other one of the yellow crew, was 
financially a failure from the start, 
paying 16% in dividends obviously out 
of principal. The result of the merger, 
as might have been expected, is a pe- 
tition in bankruptcy.—Wall- Street 
Journal. 





RAILWAY STEEL SPRING BONDS. 

Harvey Fisk & Sons, of New York; 
Jackson & Curtis, of New York and 
Boston; and the Continental & Com- 
mercial Trust and Savings Bank, of 
Chicago are offering $3,500,000 of the 
first mortgage 5 per cent. gold bonds 
of the Railway Steel Spring Company 


(Inter-Ocean plant). The net earnings 
of the company for the year end- 
ing December 31, 1910, were $1,- 


950,000, more than five times’ the 
total interest charges, including this 
present issue. This is exclusive of 
any earnings from the _ Inter-Ocean 
plant, which, it is estimated, will add 
more than $500,000 to the company’s 
net earning capacity. The bankers 


offer the bonds at 97 and accrued in- 
terest. 


ABILENE NATIONAL BANK, 

An interesting little folder reaches 
us from the Abilene National Bank, 
of Abilene, Kans., containing a com- 
plete description of the facilities and 
growth of this aggressive interior 
National bank. 
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CURRENT 


QUOTATIONS 





PUBLIC UTILITIES QUOTATIONS. 


The following quotations of gas, electric light, 
power and railway securities are furnished by 


Lamarche Coady, No. 25 Broad Street, New 
York: 
Bid. Asked. 
¢Am L & T com stock 290 298 
TC Ry &€LCo6p 
Tri City Ry & L com stock........... 
tKings Co Elec Lt & Pr stock......... 
*St Jo Gas Co Ist 6s, 1937............... 
*st P G L Co gen mtg 5s, 1944......... 
*south L & T Co col 
*Syracuse Gas Co Ist 294 
*Tri-City Ry & L Co Ist 6s, 1933 
Wash Ry & E Co cons 4s, 1951 
tAm L & T Co 6 p c cons pfd s 
*Mil G L Co Ist 4s, 1927 
*New Amst G Co cons 5s, 1948 
*N Y & E R G Co Ist cons 5s, 1 
*N Y & EB R G ist 5s, 1944 


Pacific Gas & Elec pfd 





















Roch Ry & L Co cons 6s, 1954 ........ 99 100% 
St Croix Water P Co ist 6s, 1929....... 92 98 
*Binghamton Gas Wks Ist 5s, 1938...... 97 100 
Bklyn Un Gas Co ist cons 5s, 1945..... 105°, 107 
*Butte Elec & Pow Co Ist 5s, 1961..... 95 99 
*Cent Un Gas Co ist 5s, 1927........... 102% 103 
*Con Ry & L Co ist 4%s, 1951.... - 101 102% 
Den Gas & El Co gen mtg 6s, 1949.... 92 94 
Det City Gas Co prior lien 5s, 1923..... 99 101 
East Penn Rys Co ist 5s, 1936...... 80 
*Equit G L Co cons Ist 5s, 1932.... 107 
*Grand Rap G L Co Ist 5s, 1915 -- 99 100 
International Traction, Buffalo, com... 30 oe 
International Traction, Buffalo, pfd.... 60 oe 
Indiana Ltg  stock..........cecccceses 32 35 
RD Be i oncdcccccsesneesoonce -. 66 68 
*K City (Mo) Gas Co ist 5s, 1925....... 99 
*Kings Co E L & P Co Ist 5s, 1937..... 105 
Kings Co E L & P Co p in 68, 1997 116 
*Madison G & B ist 6s, 1926...... seeeee 104 108 
*And accrued interest. +Bx-dividend. 
COLUMBUS QUOTATIONS. 
Quoted by Claude Meeker, Columbus, Ohio. 
LISTED STOCKS—Industrials. 
Bid. Asked. 
Cal, Bi BB Gy. Giivcccscncsctsssesscs 74% 754 
Gas & Blec. SeC. COM......cccccsccces © eee 101 
Gas & Blec. Sec. pfd..........scseeseees 6% 90 
LISTED STOCKS—Tractions. 
ae Se rr re Ses 101% 
Columbus Ry. com .. 80% ... 
Columbus Ry. pfd .........s+0. 92% 0% 
Commonwealth Pr. Ry. & Lt.......... oe 56% 
Commonwealth Pr. Ry. & Lt. pfd...... 87% cee 
Maes Wh. Ee. @ BUR, Obi cccccccscccccce ses 24% 
Grand Rapids Ry. pfd..........sscccess 80 80% 
Portland Ry., Light & Power.......... 64% nee 
Scioto Valley Traction 2d pfd........ ‘ 91 
Union Ry., Gas & Blectric..........6.5 «+s eee 
LISTED eee 
Columbus Gas Co. 68, 1932..........++ «++ owe 
Hoster-Cols. Brew. =. 1GEB . ccccscccce 65 66 
Huebner-Tol. Brew  68......-+e.-0+005 vee ° 
LISTED BONDS fractions. 
Cols, Street Ry. Ge, 1983.....cccccccccee e 
Crosstown St. Ry. Ge, 198B.....000 cece coo ooo 
Cols. Ry. Gen. Mtg. 4s, 1936.......... ee 
Cols., Del. & Marion 68, 1921........... coe 
East St. L & Sub. Ga, 1982...........006 
Scioto Valley 6 ...cccesseessscccees cece 





CINCINNATI SECURITIES. 


Quoted by W. E. Autton & Co., 
Sts., New York. 


American Rolling Mill 
American Rolling Mill pfd......... 
Cincinnati & Subur. Bell Tel....... 
Cincinnati Gas & Elec 
Cincinnati 
Columbus Gas & Fuel 
Columbus Gas & Fuel pfd.............. 
Columbia Gas & Electric...... ° 
Cincinnati Union Stock Yard.. as 
Cincinnati Milling Machine............. 
Fay & Egan pfd 
Fleischman Cg Com .......... proutenns 
Fleischman Co pfd.........ssccescceees 
GES sc cccccccacccesccccsccesoscene 
Globe Soap Ist pfd.........-ceseseees 
Globe Soap 24 pfd.......cceccceeeee 
Globe Soap special pfd............. 
GIRO TITMIOND so cc ccccccccvecsccccccese 
Globe-Wernicke pfd 
Kroger Grocery & Baking Co ....... 
Kroger Grocery & Baking Co, pfd.. 
Kroger Grocery & Baking 2d pfd.. 
Philip Carey pfd 
Proctor & Gamble...........s+.seeee- 
Proctor & Gamble pfd 
U. &. PRORRIRR, cccccscscccccccvcccsccsos 
U. S. Lithograph pfd...........sceeeeees 
U. S&S. Card Playing Co..........sse0- ° 


Columbus Xenia ......cccceccccecsenee 2 


C. ER TS rr 
C.N. O. & T. P. pfd.. aeee as 
Little Miami Guarante ed 
C. N.& C. Lt. & Traction 
C. N. & C. Lt. & Traction pfd.......... 
Cincinnati St Ry......scsccccscccces ° 
Ohio Tractiom ...cccccccccccccccccccs . 
Ohio Traction pfd..........sseeeeeeeees 
So Ohio ist cons gold 6s............ 
CN @& © 24 mite Ge.....-cccccccccccce 
CN & C Cons ist mtg 5s........... e 
Columbus Railway 68 
Columbus Railway 4's 
Scioto Valley Trac 5s.. ‘ 
Columbus Gas Ist gold 5s.............. 
Cin. Edison sage eh BBrcccccccccecce 
Cin, Gas Trans. 
Union Lt. Heat & fp. Ist Mtg. 4s........ 
Col. Gam & Blec. 68.......cccccccccsccce 
U.S. Tel. Ist Mtg. Ge.....ccccccccccccces 













*Ex. Div. 











Broad and Wall 


Bid. Asked. 


235 
125 


204 





ELEOTRIO LIGHT AND TRACTION 





SECURITIES. 
Williams, McConnell & Coleman, 60 Wall &t., 
Bid. Askea. 
*American Light & Traction com....... 291 294 
*American Light & Traction pfd........ 105 107 
American Gas & Electric com........ 57 60 
American Gas & Electric pfd.. 42 es 
American Gas & Electric ist 5s. ecoe 83 85 
American Power & Light com..... ... - 4 77 
American Power & Light pfd ex div.... 80 82 
Cities Service CO COM....--eeees+ seeeee 71 74 
Cities Service Co pfd.....sseeeee soevee « 79 
Denver Gas & Electric stock...........- 220 ese 
Denver Gas & Electric gen 5s. .......- 93 o4 
Empire District Electric pfd.. . ie zs 





Empire District Electric boras. 








Lincoln Gas & Blectric .......eeeeseeeee 26 29 

Pacific Gas & Electric com...... cocsccee 6 69 

Pacific Gas & Blectric pfd........--+++- 86 88 

Western Power com........- cossseeeeeee 82 34 

Western Power pfd........-- imonseee & 64 
*Ex-dividend. 





SOUTHERN SECURITIES. 


Quotations furnished by creed Marr, Nashville, 
Tenn 








Bid. Asked. 
Cumberland Tel & Telegraph stock..... 150 151 
Decatur Land Co (Alabama) com...... 12 "'S 
Decature Land Co (Alabama) pfd..... 190 226 
Ensley Land (new) ......-+ss+-«++ eee 120 135 
Nashville & Decatur R R....... coe 186 190 
Nashville, Chattanooga & St L Ry...... 148 155 
Nashville Ry & Light com...........+.. 68 691% 
Nashville Ry & Light pfd os $8 89% 
South & North Alabama Ry 40 60 

BONDS. 

Nash, Chat & St L ist mtg 78.......... 104%, 105 
Nash, Chat & St L con 58..........++++ 110 «6111 
Nash Ry & Lt refd (1958) 5s........... 95 96% 
Nash Ry & Lt Con (1953) 58......... 102% 104 
Birmingham Ry & Blec (1924) 6s....... 102 106 
Tenn State Settlement (1913) 38........ 96 97% 





Bonds price plus accrued interest. Ex-dividend 





INSURANCE STOCKS. 


Quoted by E. 8S. Bailey, 66 Broadway, New York. 


Bid. Askea. 
City of New York.......scccccceces .-- 160 §8=—200 
Commonwealth .....ccccceeccceceveeeeees 326 ee 
eee Sarr nt 1025 
Brpire City ...ccccccccccccccvcccccccce ] +. 
DUCMRROIERE co cccccccccsccccccccccscss F 310 
German Alliance _ 


German-American ‘ 6 
Germania ($50) ....... . 3 310 
Glens Falls ($10) ‘ 

Globe & Rutgers 











ae WD cccccccccsccsescoscesecosces : 226 
Ho — pilnednbnsetonseghassucenseues 715 
Nessae BED Sccccécccocesccsvesuccesencce 176 
Niagara ($50) ......0:sscecccceerceccceecs 306 
North River (825) ....+..--eeeeseees caceoe S20 166 
PaciBe (BBB) ..ccccccccsccccccccccccccccee oe 
Stuyvesant ......ccecccccscvccsccscsesecs oe 
United States ($25) .......-ceeceesceeeces 100 
Westchester ($40) ....--seccececcencceees 510 
Williamsburg City ($50) .. 395 
Aetna Life ........seeee0 ° 660 
Connecticut General .....----seeeeeceees oe 
Equitable ........ccceccccccescccvecccees oe 
GOFMADIA 2... ccccccccccccccccccccccscccce 225 
Hartford Life ........sseeeeees o6065000es oe 
GEOERO oc ccccccccccccccesccccccvccecococece ee 
Manhattan Life .....csseesseceereeeecece 425 
Metropolitan ($25) ......sseeeeereeeeeeces 175 
Prudential ($50) ...cccececceeeccecerseee 600 
Travellers, Hartford ......ssseseeesenees - 
United States Life ..........eeccccceees 90 105 
Casualty Company of America........ 120 150 
Fidelity & Casualty.....«...- .. 460 500 
Hartford Steam Boller .......-++eeeees 255 265 
Metropolitan Casualty ......--sseeeeeeee 185 os 
New York Plate Glass ($50).........- 300 $25 
United States Casualty ......--+.-e+eee 200 225 
American Surety ($50)  ...-+s+eeeeeeee 283 295 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., New York & Boston 


Bleecker St & F Fy ist 4s, 1950.. 
Bway Surf Ry ist 5s, 1924........ 
Bway & 7th Ave cons 5s, 1943....J 
Bway & 7th Ave 2d 6s, 1914...... J 
Central Crosstown Ry 6s, 1922..M 
Christopher & 10th St 4s, 1918....A 
Col & 9th Ave ist 5s, 1993..... + 

.F 


we 


beiPenennnenbelbeebtatassalietoal 


Dry Dock, E Bway & B 5s, 1932 
D D. E Bway & B ctfs 5s, 1914. 

42d St, Man & St N 6s, 1919...... ..M 
Lex Ave & Pav Ferry 5s, a. = 


Sou Bivd Ry 56s, 1945.........++++- J 
So Ferry Ry ist 5s, 1919......... 
Tarrytown, W P MDM 65s 


Third Ave Ry ist 5s. 1937......... J 107 110 
34th St Crosstown Ry 5s, 1996...A 

28th & 29th St Ctwn Ry 5s, 1996.A 10 
Union Ry ist 5s, 1943............ F 101 103 
Westchester Elec Ry 5s, 1943...... J 7 


Cent Union Gas 6s, 1927........... J 
N Y & E R Gas com 5s. 1945..... J 
Equitable Gas ist 5s. 1932........ M 
New Amst Gas §s, 1948............ J 
N VY & East R Gas ist 5s, 1944....J 
N Y & Sub Gas 5s. 1949.......... M 
N Y & Westc Ltg 5s. 1954......... 
N Y & Weatc Ltg 4s, 2004......... 
Northern Union Gas 5s, 1927..... ~ 


are 
ZOOSZZaamaanundurOOunmOurunrUnoZudua” 
ms ~ ‘ 
So 
3 


Standard Gas Lt 5s, 1930......... 102 100 
Westchester Lighting 5s, 1950..... J 104 105 
White Plains Ltge 5s. 1982......... J 92 
N Y & Richmond Gas 5s, 1921..... M $ 











MISCELLANEOUS STOCKS. 
Quoted by Frederic a. Hatch & Co., New York 
an 





Boston. 

Int. Int. 

rate period. Bid Ask. 
Am Bank Note com......... 4 QJ 35° 40 
Am Bank Note pf........... - 7 QJ 50 «(63 
— - 6 QF 118 122 
Am Chicle com oo. &S OT 240 ©6250 
Am Chicle pf...... eecccece - 6 QJ 100 338 
Am Coal Product........... 6 Q-J 92 95 
Am Dist Tel N J.......... 4 Q-J 49 62 
American Press .......++.. 6 Q-J 9 «86100 
MM TREE Bosrscctcscosics 6 J&J 6 5% 
Am Type Founders......... 43 & J 45 50 
*Am Type Founders pf...... 7 QJ 98 101 


Am Type Founders d 6s... — 
Am Type Founders d new.— M & N 9 §@6100 















Babcock & Wilcox.:....... 7 Q-J 97 99 
Barney & Smith........ soee 6 Q-M 15 2% 
Barney & Smith pf........ 6 Q-M 80 90 
OPE GG Mhavccccccccécce L M 120 122 
“aen Con M p Q-M 107 =«+109 
Bush Terminal com — » 10 
eu Fireworks com...... - 1 6 
Cen Fireworks pf...... -e_ 15 80 
Conn Ry & Light...... 4 Q-F 74 76 
oe , OORNA --» 6 Q-J & ex 133 137 
Du Pont Powder............ Q-M 135 «145 
Du Pont Powder pf........ — 80 90 
Empire Steel & Iron.......— —— 8 12 
Empire Stee] & Iron pf....— —— 40 47 
E. W. Bliss com...... eoeee B Q-J 70 ” 
. TW. BRD Bb. cccccces Q-J 120 127 
Hall Signal com 5 19 
International Nickel com..6@ & ex 242 248 
International Nickel pf....— —~ 97 98% 
international Silver ........— —— 65 7% 
International Silver pf..... 7 Q-J 1144 «118 
Kings Co E L @ bL......... 8 Q-M 122 126 
National Cash Reg pf J & J 130 136 
Niles-Bement-Pond .... Q-M 90 
Niles-Bement-Pond pf . Q-F 95 102 
Otis Blevator ....ccccccce .6 QF 68 70 
Gets Teeveter OF io. ccccccccs Q-J v6 98 
Pacific G. & EB. com........ =—— 6744 68% 
Pacific G. & B. pf.....ccec- -—_ 87 89 
Petes BD. B Girccccececs —- eo 200 «230 
Pope Manufacturing ....... -_—_ 42 48 
Pope Manufacturing pf.... 6 Q-J 70 72% 
PVORGONE Ol) ..ccccccscese 6 Q-M +. 
Pratt & Whitney pf........ 6 Q-F 100 «6106 
Royal Bak P com.... -. 2 Q-M &ex 192 197 
Royal Bak FP pf.. 6 Q-M&ex 105 108 
Safety 8 H & L.. seoeee 8 Q-M&CX120 123 
Sen-Sen Chiclet ...... —— 128 «6134 
Tex & Pac Coal...... eeeeee 6 Script 98 102 
Trenton Potteries .........<— —— 6 10 
Trenton Potteries pf....... -—_—_ 60 55 
Trenton Pet. Fdg. ctfs..... 4J3&J 50 60 
Trow Directory ....... ow — 25 40 
Union Carbide .....scce0« « 6 Q-J 107 +110 
Ce ss cdconcccscoces 2 QJ 20 2 
Union Typewriter ........ —-— 35 
Union Typewriter 1st P 7A4& 0 08 112 
Union Typewriter 2d pf.. 8 A& O 98 102 
U 8 Finishing com......... 4 Q-J 
U §S Finishing pf........... 7 Q-J 103 108 
U 8 Finishing ist 6s.......— J & J 100 10 
U § Finishing con 6s...... —- J &J 9% 100 
WI SEP vesseccecodecs: -— 17 9.22 
Lk eee —-e— 13 18 
. SS .. aa Reaeetetcseere: —-—e_— 33 35 
West PewG? B6..cccccccccce -_—_— 66 68 


*Ex. dividend. 1% per cent. 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 


% Pay Bid Ask 
American Glue com ....... 4Mé&N 107 110 
American Glue pfd ........ 8 F&A 143° «(148 
Boston & Prov. R. R...... 10 J-Q 295 306 
Butte Elec & Pow pfd..... 5 J-Q 75 80 


Butte Elec & Power..... 7 Q-Jexdiv 105 112 
Columbian Nat Life ....... 7 F&a 106 5 
Conn. River Power com... — —— 25 - 
Conn. River B. B....ccccsce 10 J&J 265 275 
Duluth Edison Elec pfd.... 6 J-Q 75 85 


Mass. Lighting Co.......... 7 F-O 120 §6123¢ 
Niles-Bement-Pond pfd - 6 F-Q 95 106 
Norwich & Worcester R R 6 J-Q 210 8215 
Oklighoma Gas & Elec com... 8 Q-M 115 ase 
Oklahoma Gas & Elec pfd. 7 Q-J 95 100 
Providence-Wor. R R...... 10 Q-M 70 =©6280 
Regal Shoe pfd ............ 7 Q-J 96 99 
vu. & Envelope com....... _— 68 73 
U. 8S. Envelope pfd ....... 7™M&S8S 111 115 
U. 8. Finishing com...... 4 J-Q 89 95 
U. S. Finishing pfd........ 6 J&avD 103 «108 
Waltham Watch pfd ...... 7 J-Q 110) «115 
Waltham Watch com .. e—_ 25 30 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


New York, N.Y. 


434 Lafayette St., 
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REORGANIZATION AND MERGER 


TO THE HOLDERS OF: 


First and Refunding Mortgage Twenty Year Gold Bonds, Six Per Cent. Gold Debentures, One Year 
Six Per Cent. Secured Gold Notes, and Certificates for Shares of Preferred and Common Stock of 


Southern Iron & Steel Company 


and Certificates for Shares of Preferred and Common Stock of 


Alabama Consolidated Coal & Iron Company 


The undersigned, who heretofore constituted separate Committees, one for the reorganization of 
Southern Iron & Steel Company and its merger with Alabama Consolidated Coal & Iron Company and the 
other to represent the security-holders of Southern Iron & Steel Company, have now agreed upon a plan 
and have accordingly merged, forming the undersigned Committee. 

It is the unanimous judgment of the members of the Committee, as a result of investigations of the 
properties of both Companies, that they will both be largely benefited by the proposed merger and that 
the basis of consolidation is just to all interested security-holders. 

The plan thus agreed upon has already received the approval of holders of large amounts of securities 
of both Companies of all classes, and has been lodged, together with an Agreement dated October 11, 1911, 
under which securities may be deposited with BANKERS TRUST COMPANY (the Depositary under the 
Plan and Agreement), No. 7 Wall Street, in the City of New York; copies of the Plan and Agreement may 
be had on application to the Depositary, or te the Secretary of the Committee. 

Holders of the securities above mentioned are hereby invited to deposit their securities under the 
Plan and Agreement. IMMEDIATE CONCERTED ACTION IS ESSENTIAL to the preservation of the rights 
of those interested in the properties, and, for that reason, the time for the deposit of securities is limited 
to NOVEMBER 6, 1911, after which date no securities will be received, except in the discretion of the 
Committee and upon such terms as it may approve. Bonds, debentures and notes must be deposited in 
negotiable form, the bonds with the coupon due April 1, 1911, and all subsequent coupons attached, the 
debentures with the coupon due February 1, 1911, and all subsequent coupons attached, and the notes with 
the coupon due April 1, 1911, and all subsequent coupons attached. The notes must be accompanied by the 
bonds pledged to secure them bearing the coupon maturing April 1, 1911, and all subsequent coupons at- 











tached. Certificates for stock must be properly enaorsed for transfer and duly stamped. 
The Depositary will issue to all depositors certificates of deposit transferable by assignment. 


DATED: New York, October 11, 1911. 


SAMUEL UNTERMYER, 
ALBERT RATHBONE, 
Counsel. 


A. M. WICKWIRE, Secretary, 
37 Wall Street, New York. 


—————— 


CECIL A. GRENFELL, Chairman, 
ALEXANDER J. HEMPHILL, 
EDWIN G. MERRILL, | 
JOHN W. PLATTEN, | 
BENJAMIN STRONG, JR., 
HARRY BRONNER, 
NEVILLE G. HIGHAM, 
H. H. MELVILLE, 

S. H. VOORHEES, 


Committee. 























GIBSON’S FINANCIAL REVIEW. 

Thomas Gibson, the market statis- 
tician and financial writer, has begun 
the publication of a publication called 
zibson’s Weekly Financial Review. It 
is a comprehensive weekly review of 
all events and prospects bearing on the 
investment and speculative markets. 





Upon Presentation 
at the Office of 


The Middlesex Banking 
Company 


of MIDDLETOWN, CONN. 


DEBENTURES OF SERIES E14, 
maturing November first, 1911, and 
Series E15, maturing December first, 
1911, WILL BE PAID at par with 
interest to the date of payment. 








Cumberland Tel. & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
panies of the AMERICAN TELE- 
PHONE & TELEGRAPH CO., there 
are none better than the CUMBER- 
LAND. This Company has a quar- 
terly cash dividend record of over 27 
consecutive years. 

For quotations, address, 


GOULDING MARR 


Investment Broker 
NASHVILLE - - TENNESSEE 














PUBLIC UTILITIES BULLETIN. 


Williams, McConnell & Coleman, of 
60 Wall street, New York City, have 
begun the publication of a one page 
sheet, which will be issued periodically 
to the public, giving in tabulated form 
a list of leading public utility stocks 
and showing the rate of dividend, 
price and investment return. The bul- 
letin also gives information about 
dividend periods and interesting news 
to investors about the various securi- 


+ ties mentioned in the list. 





GUARANTY TRUST’S BIG GAIN. 


The statement issued by the Guar- 
anty Trust Company of New York as 
of September 29, in response to the 
call of the State Comptroller, shows 
total deposits of over $161,)00,000. This 
is a gain of $16,800,000 since June 7, 
the date of the last previous call. The 
capital, surplus and undivided profits 
of this, the largest trust company in 
America, amount to $26,600,000, and 
$160,000 has been added to the undi- 
vided profits since June 7, in addition 
to which a quarterly dividend has been 
paid amounting to $400,009. This is 
equivalent to 32% per annum on the 
capital stock of $5,000,000. 





BANK NOTES. 


J. S. Alexander, President of the Na- 
tional Bank of Commerce of New York 
City, was elected a director of the 
Bankers Trust Company on Oct. 16. 

The Board of Directors of the Fourth 
National Bank of the City of New 
York, on Oct. 17, elected Cornelius N. 
Bliss, Jr., a director in the place of 
his father, the late Hon. Cornelius N. 
Bliss. Mr. Bliss is a member of the 
firm of Bliss, Fabyan & Co. 





“WHERE MONEY GROWS.” 

Under the above title, Garet Garrett, 
a financial writer for the New York 
Evening Post, has collected a number 
of entertaining Wall St. sketches of the 
queer men and queer things he has 
seen in Wall St. The foibles of the odd 
characters of New Street, the market 
superstitions of traders and _ outside 
speculators are all pictured in a man- 
ner that has attracted attention to the 
writings of this keen observer of men 
and things in that enigma of enigmas 
—Wall Street. The book is published 
by Harper & Brothers, New York city. 





CANNOT DO WITHOUT IT. 
The Financial World, N. Y. 

Could not do without your very val- 
uable paper. One of the squarest fi- 
nancial papers printed in my opinion. 

J. H. HORSFALL. 


The Financial Indicator 
INDICATES 


Because it gives a succession of daily prices and 
volumes; the weekly range and changes; the yield 
at last prices and the comparisons with previous 
highs and lows, of practically all the active stocks 
Also because it gives the result of tabulations 
covering the movement of the Average Prices, 
the Average Yield, the Total Volumes, etc., of 
more securities than are included in any other 
similar tabulation in the United States. 


The Financial Indicator is the 
Best Index of Financial Conditions 


PUBLISHED WEEKLY 
ASK YOUR BROKER FOR A COPY 


The Financial Press, 124 Front St., New York 








